



— 





08245033 





JUN 19 1944 


VOL. XVI 


No. 25 
Bnutered at New York Post Office as Second-class Matter. 


THE POPULAR FINANCIAL WEEKLY 


NEW YORK AND CHICAGO, JUNE 17, 1911 









WITH A NATIONAL CIRCULATION 





Ten Cents a Copy 
Four Dollars a Year 
Copyright, 1911, by The Guenther Publshing Co. 











GOULDS ACCEPT THE INEVITABLE. 
Their New Bankers Force Them to Pass the Rio Grande 
Dividend to Protect the Western Pacific. 

The announcement of the passing of the 5 per cent. 
dividend on the preferred stock of the Denver & Rio 
Grande railroad occasioned no stir whatever, though 
it was an event which, had it happened to any other 
prominent railroad property, might have caused con- 
siderable unsettlement. But with the Denver & Rio 
Grande, it was a belated action. For the last two 
years the Denver & Rio Grande has maintained its 
dividend wholly through the domination by the 
Goulds, who, following their natural inclinations, 
sought to squeeze out for their own pockets the very 
last dollar of profit for their own coffers. 

What seems to be poison to the Denver & Rio 
Grande stockholders, who have come to look on 
their preferred stock dividends as a fixture, comes on 
the other hand as a balm of Gilead to the holders of 
the Western Pacific first mortgage 5% bonds, who 
have for the security of their income at the present 
moment the guarantee of the Denver & Rio Grande. 
Without this guarantee, the interest on these bonds 
could not be paid. In the passing of this dividend 
can be clearly seen the hands of James Speyer and 
Blair & Co., who by making: their will paramount, 
have indicated to the whole financial world their in- 
sistence that the Goulds subvert their private inter- 
ests to the more important interests of the investors. 
The money of the latter had enabled the Goulds to 
secure a rich dominion in the kingdom of American 
railroads. 

It is possible, if the Goulds do not jump their traces, 
that under the careful guidance of James Speyer and 
Blair & Co., the Gould properties will be rehabili- 
tated, and again occupy a strong position in the con- 
fidence of American investors. 

The Denver & Rio Grande must needs still build 
up goodly surplus earnings for a number of years, 
in order to safeguard the investment of $50,000,000, 
which has been put into the Western Pacific by the 
American public. This capital was invested at a time 
when it was thought that the territory through which 
the road runs, already possessed of two great trans- 
continental lines, was not in actual need of another. 

A study of the map of the Western Pacific, which 
competes directly with the Atchison and Southern 





Pacific, will show that the new road will have to 
struggle for business. This fact cannot be ignored. 
The Western Pacific, as is also known, is burdened 
with a greater bonded and capital debt per mile than 
all the other transcontinental lines, with the possible 
exception of one system. Its earnings will have to 
grow up to this bonded debt. The Western Pacific 
has started out as an infant, carrying almost too much 
flesh for its vitality to nourish, yet this country is 
bountiful in its resources, and by careful nursing, the 
property may yet develop into a paying proposition. 

At least it must be said that the first step in the 
right direction by any of the Gould properties, has 
been taken in this instance. It is a good beginning, 
and let us hope that the indicated policy of conserva- 
tism will be strictly adhered to. 


OUR PART IN CHINA’S $50,000,000 LOAN. 
Growl From Russia on the Very Day Bonds Are Offered— 
A Politico-Commercial Pact, With Entanglements. 

It is highly significant that, on the identical day a 
powerful group of international bankers offer for pub- 
lic subscription in four great capitals of the world the 
first installment of the new $50,000,000 Imperial 
Chinese loan that Russia, on her own and Japan’s be- 
half, should utter a grow! and roar in protest. This 
protest is printed in the form of a semi-official dec- 
laration in the Novoe Vremya of St. Petersburg. That 
powerful newspaper, in commenting on the report that 
the Chinese recognition of the new currency loan al- 
lows Americans to develop parts of Manchuria eco- 
nomically with coolie labor, declares that the doors of 
Manchuria are open only economically to the world 
and open politically only to Russia, Japan and China. 
Our recent Chinese policy, it is declared, infringes on 
the Monroe Doctrine. 

We think a fair interpretation of this pronounce- 
ment from St. Petersburg is that Russia and Japan, 
once deadly enemies, have reached an understanding, 
by reason of the march of events and the swift and 
kaleidoscopic changes in the Far East that have come 
since American activity began there. America, they 
believe, has gone too far in China, and that our loan 
operations really cover up political alliances of vast 
consequence. Let us see. 

This loan just offered to investors in the four larg- 
est capitals of the world is issued to provide capital 


ee Toa + 


te ee) 


wnnge~ eee 


a.) as 
Oe a RY 
ap So, 


I renee te ee 


SEDI? thee 
Pre tra) heryre 


~ oe goer 
heen 23 aon 


ae ae 


See a 


oe ete 


eye Ea, fut < 
. 


2 THE FINANCIAL WORLD. 





June 17, 1911. 





for the construction of about 1,000 miles of Chinese 
Government railway lines in two of the richest prov- 
inces of the empire, Hunan and Hupei, and to take 
over the concessions granted in 1898 to the old Ameri- 
can-China Development Company a grant which was 
annulled some years ago. The security back of the 
loan is the pledge of payment made by the Imperial 
Chinese Government and the customs revenues of the 
districts in which the road is to run pledged to make 
good any possible deficiencies. Here is a mortgage, 
as it were, on the Chinese Government which, for pos- 
sible consequences, may well arouse the deep concern 
of Russia and Japan. Moreover, we are, through 
these same banking interests, providing the means to 
reform the currency system of China; and here again 
is another evidence of the entry in no small way of 
Western civilization into the live affairs of the Far 
East, both political and industrial. Russia’s fears, 
are, therefore, seemingly justified. 

Respecting the Monroe doctrine sneer from Rus- 
sia, however, we might inquire when it was that we 
entered into engagements with any foreign power to 
keep out of Asia because we on our part held to 
the Monroe Doctrine with respect to any further 
lodgment of any foreign power on any part of the 
Western hemisphere. No such declaration has ever 
been made by us. All we have ever maintained is that 
we would keep American colonies out of Europe and 
Europe must keep from colonial aggrandizement, 
either in North or South America. 

Launched under such powerful banking auspices as 
this loan enjoys, it may appeal to a large number of 
investors and institutions in America and Europe. 
A price of 97 for a 40-year 5 per cent. bond, however, 
puts such security on a par with many of our pretty 
good railway securities and municipals; and, in view 
of the possibilities of friction and bad blood be- 
tween the Russian bear and Japan on one side and 


.the four leading nations on the other, or an uprising 


among the Chinese themselves to throw off the foreign 
devils, possibilities even though remote, the bond con- 
not be said to be extremely cheap. We may have some 
day to defend this Chinese concession with the guns of 
our battleships and our army, but then again the 
sponsors for this bond may have figured that Russia 
and Japan combined never would stand the ghost of 
a chance against the United States, Great Britain, 
Germany and France. In that they are probably right. 

There is now no question but that the last four 
nations mentioned would, if called upon, use all the 
means at their command, both diplomatic and other- 
wise, to uphold and defend this concession. Dollars 
and diplomacy and armies and navies go hand in 
hand in these days of aggressive leadership in finance 
and trade. 





JOHN W. GATES AS APPRAISER OF VALUES. 
Does He Judge Texas Oil as He Did the Tennessee Coal 
& Iron Shares? 


A stronger refutation of J. W. Gates’ claim that 
the Steel Trust had acquired the Tennessee Coal & 
Iron Co. for less than it was worth could not have 
been furnished than by the submission of a balance 
sheet by Judge Gary showing the real condition of 
the Tennessee company at the time it was taken over 
by the big trust. That statement showed that the sur- 


plus of the company had been wiped out and that an 
overdue debt of $4,000,000 was hanging over it, which 
would have thrown the company into receiver’s hands 
had the collection of the debt been forced. The Stee! 
Trust paid 119 for the Tennessee shares, when their 
real value was less than 50. It is evident that Gates 
in his valuation of the stock was altogether out of the 
way. The Tennessee company, it becomes evident, 
was bought to save a big Stock Exchange firm, for 
which deed the shareholders of the Steel Trust had 
to pay. Mr. Gates again proves himself a wild talker 
when he claims that the Steel Trust did not pay enoug! 
for this company. In reality it paid too much. 

Now Mr. Gates is running the Texas Oil Company, 
and is constantly increasing its capitalization. Lib- 
eral dividends are preceding capital increases, these 
latter consisting of stocks and notes. These increases 
are coming at quite a rapid pace—so rapid as to maka 
the public apprehensive. Is the piling up of stock is- 
sues a big promotion scheme with ultimately heavy 
losses to come to the Gates followers, or is the Stan 
dard Oil Company, as many believe, back of Gates? 
If Standard Oil is not back of Gates, then it looks as 
if he were running a gigantic balloon. That financial 
New York prefers to let Texas Oil alone is evi- 
denced by the price fluctuations of the stock. The 
shares remain too low for a genuine Io per cent. divi- 
dend payer with frequent “rights” for shareholders 
Wall Street does not want to be caught by Gates. It 
prefers to catch him. 





WHY HAVEMEYER HELD ON. 


His Rule Continued By Indolent and Careless Share- 
holders. 


The late Henry O. Havemeyer is criticized unde- 
servedly for ruling over the American Sugar Refinery 
Company with a rod of iron whilst he was the owner 
of but 2,000 shares of its capital stock. Any man 
who is able to so control a company in which over 
14,000 shareholders are interested must needs dis- 
play an unusually high order of business genius 
Human flesh is frail and human ambition cannot be 
expected to be of any firmer fibre than its founda- 
tion. If the large family of American Sugar Refiner) 
shareholders appeared satisfied year after year to 
maintain Mr. Havemeyer in control of their affairs 
he would be the last person to come out openly with 
advice to them that they obtain the services of a mor 
capable executive—a man who could operate the busi- 
ness on a higher moral plane. As their president, he 
did what they wanted him to do and managed the 
business to earn good profits for them. This he evi- 
dently did to their entire satisfaction, for it was not 
until the Government unearthed frauds on a largé« 
scale, committed under his administration, that there 
arose any concentrated efforts to overthrow the master 
who could have been dislodged from his rule any 
time the shareholders had desired to get him out—his 
2,000 shares could have never offered any successfu! 
resistance. 

There is, however, a problem of greater moment 11 
this startling case of control of a large corporation 
by one man who had but a small personal interest in 
it, in that it shows the indolence of American investors. 
It is they who should be rightly criticized for their 
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carelessness in allowing others to manage their prop- 
erties without ever protesting when they feel that 
everything is not progressing as it should. When they 
e] protest, it is in a futile way, merely indicating, by 
ir speech or in writing, their discontent. They seldom 
*S make any efforts to attend the stockholders’ meetings, 
1e but blindly send their proxies, thus perpetuating the 
t, control in the hands of the officers and directors. 
vr In England it is altogether different. There the 
d stockholders go to annual meetings in a large body 
T and heckle the officers about any feature they desire 
further light on. If the business is not conducted to 
their satisfaction, out the officers go, unless their per- 
sonal holdings represent actual stock control. 
)- American shareholders have still to learn the force 
e of their own power when properly exercised. 


q GARY’S DAMNATION OF WALL STREET. 
He Pleads Ignorance of the Manipulative Game, 

Was He so Innocent? 
| Judge Gary closed his examination by the Congres- 
: sional investigation of the Steel Trust, during which 
: he proclaimed new economic theories but revealed 
| very few facts, with an anathema of Wall Street, 


warning people to keep away from it. He said: 


Intrinsic values, are not always strictly regarded, particularly 
in New York. There are times when people in the market in 
Wall street pay little attention to intrinsic values. Personally 
I do not know much about Wall street. I do not care much 
about Wall street, but I do know that the selling price of se- 
curities in Wall street is at times largely the result of 
manipulation. That is a sad commentary, but it is true. Wall 
street, Mr. Chairman, is a good place for you and I to keep 
away from. 


What Mr. Gary has to say about manipulation of 
prices is too true; but could he in all honesty and 
frankness state that he had never taken part in such 
manipulation? Mr. Gary, who before the formation 

of the Steel Trust was not a very rich man, has be- 
/ come one of the country’s multi-millionaires since he 
: rose to be the head of the Steel Trust. We have 
just chanced to pick up a list of shareholders of the 
Chicago banks, and among them we find E. H. Gary 
mentioned as owner of 4,035 shares of the Continental 
& Commercial National Bank, whose market price is 
$280 a share; 650 shares of the First National Bank 
of Chicago, of a market value of $420 a share, and 
of 300 shares of the Merchants’ Loan & Trust Co., of 
a market value of $440 a share. Here are Chicago 
bank stocks of a total value of about $2,000,000 owned 
by Mr. Gary. In banks of New York and other cities 
Gary is also known to be a large shareholder; and 
of stocks and bonds of railroads he undoubtedly holds 
millions. 

Did Mr. Gary save all these millions from his 
salary alone? Has he never taken a flyer in the shares 
of the Steel Trust, which in the last ten years have 
been manipulated more than the shares of any other 
company for which Wall Street has furnished the 
market? Was this gentleman of lofty principles a 
disinterested observer only of the stock market when 
Steel common was marked up from 23 to nearly 95? 
Or has Mr. Gary of late become embittered over Wall 
Street since the suspicion has taken hold on him that 
John W. Gates is short of about 100,000 shares of 
Steel common and for that reason has, through the 
Republic Iron & Steel Co., disturbed the “stability of 
prices” in the steel industry, of which Mr. Gary is 
such an eloquent advocate? 


But 










We all know that Wall Street is no institution for 
the promulgation of ethical principles of right and 
justice, but only a market place where in the last fifty 
years many crimes and atrocious deeds of high and 
low finance have been perpetrated. Wall Street is 
only a market and all markets of the world are do- 
ing business on the principle of caveat emptor—let 
purchaser beware! The same tricks and manipula- 
tions which have gone on and are still going on in 
Wall Street can be charged to all other markets. 
Manipulations are constantly taking place in the wheat 
pit of the Chicago Board of Trade and on the Cot- 
ton Exchange of New York, where the last two years 
have witnessed some of the most infamous market 
rigging known to the history of speculation. 

We are witnessing constant manipulation of the 
markets for eggs, butter, meats, oil, copper, tin, lead, 
rubber and almost all other articles. As long as specu- 
lative markets exist we will probably see this manipu- 
lation of prices, based either on efforts at discount- 
ing the future or the exercise of the mere brutal 
force of money and might. Wall Street is no worse 
than any other of the many active markets of the 
world in this respect; it is as clean as the financial 
centers of London, Paris, Berlin and St. Petersburg. 
It is up to the public which takes a hand in specula- 
tive markets or wishes to invest surplus funds; to be- 
ware, to inform itself of what is back of every move- 
ment in prices; to think and to act according to reli- 
able information. In the mechanism of business it 
will not be possible to do away with speculative mar- 
kets, nor will it be possible to suppress credulity or 
greed, which speculative markets naturally arouse. 
3ut why did Mr. Gary not come out with his ana- 
thema of Wall Street when Jim Keene was entrusted 
with the manipulation of the stocks of the Steel Trust, 
through which the investing public has been fleeced of 
inillions of dollars—the same Mr. Keene whose long 
record as one of the most vicious manipulators closed 
with the infamous manipulation of the worthless shares 
of the Hocking Coke & Iron Co., which stands out as 
one of the biggest swindles ever perpetrated on Wall 
Street? What has caused Mr. Gary to become so 
suddenly bitter against Wall Street? Has he been 
badly hit of late? Or has he spoken under the pro- 
voking influence of the deeds of the clique whose 
spokesman J. W. Gates is; or has he become virtu- 
ous, now that he has his “pile” in safety? His state- 
ment that he does not know much about Wall Street, 
as he says, nobody will take seriously, unless he meant 
that no living man can truthfully say that he truly 
knows Wall Street with its devious ways and mys- 
teries. 


INJUSTICE TO INFANT INDUSTRIES. 
American Protective Tariff League Ought to Come to the 
Rescue at Once—A Heartrending Spectacle. 

Tariff developments this week in Washington have 
included a speech by Representative Redfield of 
Brooklyn, N. Y., himself a large manufacturer of 
machinery, and testimony by Edward F. Atkins, at the 
Sugar Trust inquiry, that the sugar industry really 
does not need a protective tariff to enable it to live. 
Mr. Atkins is vice-president of the American Sugar 


Refining Company. Mr. Redfield had the effrontery 


to assert that he and other American manufacturers 
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were able to export American-made goods to coun- 
tries where the wage scale is one-tenth that of ours 
and undersell the goods made by the cheaper labor. 
He pointed out that American labor, in point of effi- 
ciency and the amount of product produced per man, 
was the cheapest labor in the world. He said this 
was proven by personal investigations he had con- 
ducted in Japan. There, he said, American-made 
locomotives were being sold in competition with big 
Japanese locomotive works where the labor cost of 
the engine was three times what it was in the United 
States, despite the fact that Japanese wages were five 
and six times lower than those in the United States 
in the same industry. Mr. Redfield ended by stat- 
ing that the protective tariff was a fake and a fraud. 

This treason must stop, even if the American Pro- 
tective Tariff League shall be summoned to flood 
the country again with pamphlets telling about the 
outrage. It makes our blood fairly boil to hear such 
talk against our sacred infant industries. To have 
so illy informed a man as Mr. Redfield hit a helpless 
$50,000,000 Locomotive Trust infant that really is 
still extremely weak and needs a real big bottle of 
protection milk is more than inhuman; it is agoniz- 
ing, and, when still another rash individual like Atkins 
of Boston actually forgets himself as to advance the 
astounding doctrines that the meek, mild, battered and 
bruised sugar infant can at last stand alone, it is too 
much and we cannot refrain from tears. 

We all know, or ought to know, that sugar and loco- 
motives are yet in their infantile state, and that any 
exposure to outside air would bring on a fatal illness. 
They need protection just as much as does the sacred 
codfish, which is the pet of Lodge of Massachusetts. 
If we had our way, the streets leading to the capitol 
at Washington would run red before we would sur- 
render the protective and fostering care of a benevo- 
lent government over these two helpless babes. Where, 
we ask, is the American Protective Tariff League in 
this crisis? 


WILL HILL INVADE CANADA? 


A Not Unlikely Possibility in View of All the Factors— 
Purpose of the New Bond Issue. 


Probably no new bond issue that has been put out 
this year has been more unpopular in Wall street than 
the issue of $20,000,000 4% per cents. sold by the Great 
Northern recently. These bonds are a part of an author- 
ized issue of $600,000,000 about which so much interest 
has been aroused. The bonds were offered to dealers at 
such a high price, they say, that there has been no profit 
to them whatever. As a matter of fact, the bonds are 
now one quarter to three-eighths of a point below the 
issuing price. 

Seemingly, however, the interest which put these bonds 
out have been indifferent about the Street’s reception of 
the new bonds, because the bonds were mostly all sold 
to leading banks, bankers and large private investors 
before the public offering was made. Dealers who took 
any blocks of these bonds in any size have had to sell 
them at the price they cost and some have even taken a 
small loss. It all goes to prove, dealers say, that a bond 
of the type of the Great Northern 4% per cent. bond is 
not in general. demand now on a 4.15 per cent. basis. 
The banks and bankers who took the bulk of these bonds 
have been long identified with the issuing Banking in- 
terests and presumably these interests will be utilized 
again when the time comes for another instalment of 
these bonds. 

James J. Hill’s extraordinary championship of reci- 


procity with Canada is now believed in some quarters to 
be associated with a desire on his part to build new lines 
into the rich Canadian territory to the north of his 
present lines and tap the streams of wealth which are 
now welling up in such abundance to enrich the Canadian 
Pacific. A $600,000,000 bond issue could very easily be 
utilized in this direction. Hill is himself Canadian born 
and he knows the great Canadian Northwest as well as 
he knows our own Northwest territory. If reciprocity 
wins there is little question but that Hill will be found 
extending his lines northward in the form of feeders for 
the Northern Pacific and Great Northern. The average 
observer is quite likely to accept without question the 
story that the $600,000,000 bond project has to do with 
the Burlington, but as this story was inspired from high 
quarters it is possible that it was put forth more to 
divert attention from the true plan than to present a 
faithful portrayal of the real situation. The alleged 
benefits which are figured out as the result of this bond 
deal can scarcely in reality amount to as much as has 
been indicated by the big rise in Great Northern and 
Northern Pacific shares. Shortly after the rate decision 
only a few months ago, Northern Pacific sold down to 
120, its lowest price of the year and Great Northern 
could then be bought on the New York Stock Exchange 
at 123. This week Great Northern at one time sold 
within a fraction of a point of 140 and Northern Pacific 
at 137%. This is a rise of approximately 18 and 17% 
points respectively from the time the new bond issue was 
conceived in the minds of the Hill party. No bond 
refunding scheme could add such values to these stocks 
and we therefore prefer to believe that the real cause 
of the boom in these stocks lies in the direction indi- 
cated—a Canadian invasion project. 

If Hill really is going into Canada on a large scale 
he will have some rivals at hand worthy of the general- 
ship he usually displays. Besides the Canadian Pacific, 
he will have to meet the new transcontinental line of 
the Grand Trunk Railway of Canada. This line is now 
approaching completion and both Canadian roads are 
heavily capitalized and fostered by a benevolent Gov- 
ernment and they may strenuously object to Hill’s in- 
vasion. On the other hand, if the Canadian roads 
could be utilized as feeders for Hill’s lines, certainly 
these latter must, under reciprocity, furnish traffic from 
the states which would swell the revenues of the Cana- 
dian roads. It is within reason that Hill already has 
an understanding with these roads and the Canadian 
Government and that the “invasion,” if it comes, will 
be a peaceful one. 


COY CHICAGO SPECULATORS. 
We are surprised at the modesty of the hard pressed 
bull wheat ring in Chicago. They have destroyed the 
Spring wheat crop only twice this week. 








Sponsorship 


5 en sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 
We own, at the present time, more than 
two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


4% to over 534% 


Send for circulars and Booklet ‘‘F’’ 


HARRIS, FORBES & CO 
Successors to 
N. W. Harris & Co., New York 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market has this week been good in spots 
and spotty and dull in general. All eyes are turned 
toward the Treasury Department where today will be 
opened something like 2,000 separate bids for $50,000,- 
000 Panama Canal 40-year 3 per cent. bonds. The 
general market has therefore been more or less held in 
abeyance pending the outcome of this sale. If the offer- 
ing is largely oversubscribed and the bids go as high 
as the New York Curb market premiums paid for these 
bonds this week, then dealers believe the proof will be 
at hand that investment conditions are sound and money 
abundant and they will look for a steady if not broad 
general bond market all summer. 

In some quarters the complaint was made this week 
that a partial state of indigestion has been reached in 
the bond market and that the big wholesalers of bonds 
had been crowding the market too rapidly. It is be- 
lieved that the big international houses have hastened 
forward their offerings because they are approaching the 
time when there will be a large call for money to move 
the crops and they wish to get their shelves cleared be- 
fore money tightens. The Great Northern railroad 
bonds offered last week, have not moved well toward the 
public and the reported over-subscriptions to the Chinese 
railroad loan are no indication that the average inves- 
tor has taken any interest in the issue. The powerful 
banking connections enjoyed by the international houses 
handling these bonds alone enable them to announce 
the sale to be successful. The bonds have been whole- 
saled perhaps, but they have yet to be disposed of over 
the counter. The indigestion is still felt. 

High grade railroad bonds are distinctly easier in 
tone, both on the Stock Exchange and in general trading 
among dealers. The buying from out of town is better 
and steadier than that in New York City. Here the 
state of the market is distinctly dull, with some houses 
reporting a good buying movement still in progress. It 
will take some little time perhaps to clear the indigestion 
complained of, but it is there nevertheless. 





REHABILITATION OF THE FRISCO ROAD. 

A few weeks ago it was stated in these columns that 
the syndicate consisting of B. F. Yoakum, Adolphus 
Busch and other St. Louis capitalists, which has bought 
the $29,000,000 common stock of the St. Louis & San 
Francisco at 37% a share, in order to separate the rail- 
road from the Rock Island, would try to create a mar- 
ket for it. Recently this common stock has turned up 
on the Curb. Now it is reported that application will be 
made to list the stock on the New York Stock Exchange. 

Conditions in general as well as the improvement in 
the earnings of the railroad favor the plans of the syndi- 
cate. The net earnings, after paying the 4 per cent. 
dividend on the $2,000,000 first preferred stock were in 
1909, $1,314,635, equal to over 7 per cent. on the 
$15,999,000 outstanding second preferred and in 1910, 
$922,217, or equal to over 5% per cent. on that stock. 
In the fiscal year about to close these earnings will be 
equal to about 8 per cent., which ought to enable a re- 
sumption of the 4 per cent. dividend on the second pre- 
ferred. It will probably ere long come to this, and this 
will further the plans to create a market for the common 
stock and give it some speculative value. The common 
stock will, for quite a time, remain in the purely specu- 
lative class, like Erie common or Southern Railway com- 
mon. Speculative investors may, however, find the 
second preferred stock profitable at the ruling price 
around 46. The present management is making stren- 
nous efforts to build up the railroad. It has made val- 
uable traffic arrangements with the Southern Pacific and 
Missouri Pacific, from which it ought to draw good busi- 
ness. It looks as if the Frisco is destined to be quite a 
different railroad from what it was when managed as an 
adjunct to the Rock Island. 


——— 
———— 














- these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y. Chicago, Il. Boston, Mass. 
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Madison Gas & Electric Company | st 6s, 1926 
St. Paul Gas Light Company Ist 6s, 1915 
Indiana Lighting Company Stock and Bonds 
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PUBLIC UTILITIES 


THE POSTAL TO WAR ON TELEPHONE TRUST. 
A Real Contest of Giants Now on in the Western Field. 

Some hesitation, if not weakness, in the price of the 
stock of the Pacific Telephone & Telegraph Co., a sub- 
sidiary of the big American Tel. & Tel. may possibly 
be ascribed to very interesting developments which are 
now taking place in the Pacific Tel. & Tel.’s territory. 
For a year or more there has been more or less open 
hostility between the Mackay company and the West- 
ern Union or ever since the latter was taken over by 
the Telephone Trust. Charges and counter charges of 
unfair dealings have been made by both sides, but the 
rivalry took the form this week of the opening of a tele- 
phone line by the Postal company between Salt Lake 
City and Reno, Nev., and between these two cities and 
San Francisco. It is stated that as rapidly as possible 
the system will be extended until it touches all the im- 
portant Coast centers where the Postal lines touch. 

Experiments made in telephoning over wifes in use 
simultaneously for télegraphing, led to the determination 
of the Postal to enter the telephone field. The experi- 
menters found that they could talk just as well. while 
telegraphers were using the wires, as when the telegraph 
operators were not using the wires. While the wires 
were fairly deluged with telegraph messages the tele- 
phone operators were able to talk over the same wires 
without hearing in the slightest degree the clicks of the 
telegraph instruments. The results were so astonishing 
that the high officials were at first incredulous. Re- 
peated experiments, however, demonstrated the complete 
success of the double system of communication. Heavy 
copper wires have been strung between Salt Lake, Reno 
and San Francisco, and the telephone service is now open. 
An automatic exchange is to be opened in Reno and this 
service is to be extended to Billings and Great Falls, 
Mont., and from there on to Spokane, Washington and 
Portland, Oregon. Business houses are to have service 
costing $60 annually and residence phones will be pro- 
vided at a cost ranging from $15 to $30 per annum. 

The reopening of the Postal Tel. & Tel. fight at this 
time is made doubly interesting by the fact that only 
this week the Bell system acquired the Independent Tele- 
phone Company of Utah, the last independent concern 
in that field. 

We would much prefer to see two great interests as 
the Postal and American Tel. & Tel. in competition than 
to witness efforts on the part of smaller concerns, inade- 
quately provided with the needed capital, to rival the 
Bell company. All such previous attempts have ended 
in disaster to the weaker concern, with the public get- 
ting no benefit. If the Postal shall carry out its prom- 
ises, and there are many signs that it will do so, the 
trust will be forced to readjust its rates in many fields 
if it does not wish to see territory wrested frorh it. 
Doubtless President Vail saw what was coming last year 
when the capital stock was increased to $500,000,000. 
It may all be needed. The Mackay companies have 
over $90,000,000 capital stock outstanding, hence the 
big trust must look to its laurels. 





NORTHERN STATES POWER CO. EARNINGS. 

We print herewith a statement of the earnings for 
ten months of the Northern States Power Company, 
which controls all the properties of the Consumers Power 
Company of Minnesota. The statement includes the 
operating results for April, which was the first month’s 
full test of the hydro company. The ten months state- 
ment follows: 


1910 Gross. Net. 
DIGE, cs den nbhagesucudacheassaaeeee $77,528.65 $29,165.34 
OD. os cscccuseabndouneoaeeeen 88,815.69 37,168.14 
ees aan od con eel am ae 104,699.52 45,309.58 
ECTOPIC re 128 858.79 55.601.60 
> ee inh tev eana6s< ene 140,014.47 63,119.40 
ee oie dy oie anweeen 142,468.46 66,246.84 
NE SE EE FOOTE 136,014.00 62,748.00 
| i a ee ee | 121,779.65 93,255.70 
BEE a6 cabaccbancccecswecscavsmarel 114,497.00 54,875.00 
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It will be noted that the net earnings for April wer 
$1,620 more than for March, though the April gross was 
over $7,000 less. This betterment was due to the better 
earning power with the hydro electric company in fu!! 
operation. The earnings of all such companies whic! 
furnish much of their power for electric lighting fall o/ 
in the spring and summer months because of the longe! 
days and the consequent lessened need for light. Fro 
August, 1910, to March, 1911, however, the earnings 
were on a constantly increasing scale. Owing to tl 
fact that the bonds now outstanding, which total $6,595 
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500, were not out for the full period, but that a large 
block of the bonds did not begin to draw interest until 
January last, it is difficult to figure what the earnings 
will show for the two classes of stock. In the course of 
several months, when the full plant has had a good 
opportunity to prove what it is able to do, a better line 
on the earnings can be had. Based on the lowest 
month’s earnings, however, and counting the full charge 
against the bonds outstanding, the bond interest and 
the 7 per cent. preferred stock dividend are being earned, 
with a little more than 3 per cent. earned on the common 
stock. It was the policy of the projectors to take into 
the combination no company that was not earning its 
full share of the bond interest charges and the preferred 
stock dividend and something on the common stock, and 
such a showing is now being made. 


McCRUM-HOWELL CO. EARNINGS. 

The Board of Directors of the McCrum-Howell Co., 
having changed the date for the ending of the fiscal year 
from April 30 to March 31, the seventh annual report 
just submitted is for the period of 11 months from May 
1, 1910, to April 1, 1911. During that period the cap- 
ital stock of the company was increased from $3,000,000 
to $7,000,000 for the purpose of providing funds with 
which to more extensively engage in the vacuum cleaning 
industry and to increase the scope of the manufacture of 
boilers, radiators, enameled iron ware, etc. The com- 
parative statement of income account follows: 


1909-10. 1910-11. Increase. 
Net earnings, after de- 
ducting all expenses, re- 
pairs, replacements, in- 





eS Ee POR ae $391,099.98 $529,240.06 $138,140.08 

Preferred dividends....... 60,744.26 138,538.24 77,793.98 
$330,355.72 $390,701.82 

Common dividends ...... 11,272.50 $11,272.50 





$330,355.72 $379,429.32 
Reserves for depreciation. 75,000. 100.000.00 $25,000.00 


Balance to surplus ...... $255,355.72 $279,429.32 $24,073.60 
Total surplus.......... -$333,185.87 $612,615.19 $279,429.32 

The general balance sheet on April 1 showed real es- 
tate, plant, etc., $5,259,249.05; cash, $270,566.42; ac- 
counts and bills receivable, $1,477,509.13; manufactured 
goods, work in process, materials and supplies, $1,380,- 
172.38, or a total of $8,387,496.98. Liabilities are as fol- 
lows: Preferred stock, $3,500,000; common stock, $3,- 
500,000; surplus, $612,615.19; reserve for depreciation, 
$171,244.99; accrued dividends, $40,833.66; accounts 
and bills payable, $562,803.14; total, $8,387,496.98. 





A STUDEBAKER BALANCE SHEET NEEDED. 

Among the subscribers to the recently promoted pre- 
ferred stock of the Studebaker Co. great surprise is 
expressed over the failure of the company to have its 
shares listed on the New York Stock Exchange, as was 
promised to them when the prospectus inviting their 
subscriptions was published. Listing on the Exchange 
requires an exhaustive statement of financial conditions. 
Is the company, whose stock at present is dealt on the 
Curb only, in no position yet to reveal its actual condi- 
tion? 


TELEPHONE REDUCTIONS ANNOUNCED. 

The New England Telephone & Telegraph Company, 
a Trust concern, doing business throughout New Eng- 
land, having effectually killed off about all the rivals 
in that field worth paying attention to, is about to in- 
augurate a reduction in rates which is described as 
sweeping. We will await the advent of the new sched- 
ule of rates before accepting as correct this description 
of the character of the cut. Monopolies do not always 
make ‘‘sweeping’’ reductions of prices or rates unless 
they are forced to. As a matter of fact the announce- 
ment of the reductions, which are to take place out- 
side the Boston and Boston suburban districts, have 
been estimated to mean a saving per annum to the 
people of New England of $200,000. This seems a 
small total, in view of New England’s dense population 





——— 


Wide Range of Interest Yield 


Send for Special List of Bond and Pre- 
ferred Stock offerings, paying from 


4.15 to 7% 


Booklet on the Income Tax, and how it will affect Investments, gratis 


SEESSELBERG & BANIGAN 


35 Wall St. —- Tel. 6525-6526 Hanover New York City 


—e 





| | 

















WE will sell you bonds, both unlisted and listed on the New 


York Stock Eachange, which wWiil )ield you a greater 
rate of interest than can be obtained from Savings Banka. 
You can pay for them in instalimen's at your conveni- 


ence. Bonds purchased can be resold whether fully paid 
forornot. Forfurther information address 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Cable: *‘Orientment”’ 








Twenty-Five Years 
Main Market Movements 


Grouped, Analyzed and Illustrated ina Booklet 
which we will be glad to mail you upon request 


WATERMAN & CO. 


Mem {ote of Exchange 


New York Cotten E: 
67 Exchange Place, NEW YORK 











and the wide use made there of the telephone. In 
fact we would not be at all surprised that the change 
in rates should prove to have been made to forestail any 
order from the Massachusetts Highway Commission, 
which recently issued an order calling for a reduction 
in the Boston territory totaling between $350,000 and 
$400,000. 

We believe an investigation of conditions in the terri- 
tory outside of New England would probably bring 
forth proof that a reduction totalling much more than 
$200,000 is necessary before equitable basis shall have 
been reached. As a matter of fact reductions where 
the public is complaining of the burden of the rates, 
seldom results in a loss of revenue save for a brief 
period because cheaper rates mean a greater use of the 
telephone and consequently larger revenues. The New 
York Gas Trust is making about as much to-day with 
gas at 80 cents per thousand as it made with gas at 
$1 per thousand by reason of the greater consumption 
of gas and also because of the economies which the 
Trust found it could institute when forced to do so with- 
out injury to its property or the rights of the public. 


BOOTH FISHERIES CO’S POOR SHOWING. 

The return made by the Booth Fisheries Co. to the 
Treasury Department when filing its statement of in- 
come in connection with the Federal corporation tax, 
shows that the net profit in 1910 amounted to only a 
little over $61,000. How different from the recent 
claim of big profits, made when the $6,000,000 6 per 
cent. debenture bonds were offered to the public! It is 
true that the Northern Fisheries Co. has been recently 
acquired, but it is a small concern, valued at best at 
$1,500,000. How will the Booth Fisheries meet the 6 
per cent. on the $6,000,000 debentures, requiring $360,- 
000 a year? It looks as if investors in the shares and 
debentures will ere long experience something of a 
shock. In face of the poor results of 1910 it can now 
be understood why no financial statement was issued 
recently at the expiration of the last fiscal year, but 
was deferred until the close of 1911. 
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“CARPET BAG” BONDS. 


North Carolina Makes Spirited Reply to the London 
Committee—Two Letters. 

The State of North Carolina, which has been made the 
especial brunt of the attack of the London bondholders 
who recently, under the signature of E. L. Andrews, the 
Chairman, publicly denounced North Carolina as the re- 
pudiator of just bonded indebtedness, has made a spirit- 
ed rejoinder. We are enabled in this issue to publish 
the text of two letters, one from the State Treasurer of 
North Carolina, and the other from the Attorney Gen- 
eral of that State. Both letters were sent to a well- 
known capitalist of New York City, in reply to letters 
from him enclosing copies of the Andrews advertisement 
to the officials named. The letters follow: 


Raleigh, N. C., May 25, 1911. 
Dear Sir: 

Your favor of the 23d, enclosing me a clipping from one of the 
New York papers has just been received. You ask if the bonds 
are 4% per cent., and state that you want to subscribe for a 
hundred or two hundred thousand if they are. 

In reply will say that they are 40-year 4 per cent. bonds, and 
the bids will be opened today at twelve o’clock. j 

In regard to your second paragraph in which you say ‘Tf be- 
lieve that if the State of North Carolina would come forward 
and pay, or compromise, her honest debts she would find it 
just as easy to get credit as the State of New York,” would 
say that North Carolina has never refused to pay her honest 
state debts, and the men who for speculative purposes bought 
the fraudulent, carpet-bagger bonds are just as much highway- 
men as the man who meets you on the road with a bludgeon 
or a gun. They bought these bonds for a few cents on the 
dollar. The statement in the clippings that they were sold for 
investment is absolutely false. From the beginning the world 
has known that the negro and carpet-bagger, without process 
of law, issued these bonds, and the financial worlds have shown 
their opinion of these buccaneers by oversubscribing for the 
last issue of our bonds $3,430,000, although this same E. L. 
Andrews sent special delivery letters to some of our bidders 
protesting against their buying our bonds. 

As far aS moral turpitude is concerned, the man who tries to 
use our fear of injury to our credit as a club, is worse than the 
man who takes some physical risk and stops a man on the 
road. The people of the United States, and especially in the 
Southern States, hold Mr. Andrews in very small esteem. At 
one time we had a great many people who, while acknowledging 
that we didn’t owe a cent of these special tax bonds, would 
have been willing to pay something on them to get them out 
of the way; now, on account of the position Mr. Andrews has 
taken in the matter, they are ready to fight him to the last 
ditch. 

In regard to our credit being as good as New /York’s 
last year we floated 40 year 4% bonds when New York had 
trouble in floating 50 year 4% bonds and had to increase the 
rate to 4%%. 

I have written you fully with the hopes that you will show 
this letter to Mr. Andrews. I would like him to know with 
what honest contempt all honest men hold him, and what 
effect his advertising is having. 

Yours very truly, 
(Signed) B. R. Lacy, 
B. R. L. State Treasurer. 


Raleigh, N. C., May 27, 1911. 
My Dear Sir: 

I beg to acknowledge your esteemed favor of May 23, enclos- 
ing clipping signed by one Ed. L. Andrews. In reply I beg to 
advise that we, in North Carolina, have come to recognize the 
hand writing of Mr. Andrews. His chief mission in life seems 
to be to make North Carolina pay something that it does not 
owe. 

The men who knew most about these bonds, under the leader- 
ship of the great Vance, had a clause incorporated in the Con- 
stitution of North Carolina, that not one dollar of them 
should ever be paid. Neither the Governor nor his council 
nor the Legislature can authorize the payment of one penny 
of these bonds. 

I sincerely hope that you will take occasion to denounce these 
vile slanders upon our State. North Carolina has never refused 
to pay any just debt. Her credit today is as good as that of 
the State of New York. The other day we sold our four per 
cent. bonds at a premium, and the world is full of people who 
are anxious to get our securities and pay for them the prices 
that prevail on securities that bear the same rate of interest 
issued by any state in the American Union. 

If there is any disposition upon the part of North Carolina to 
re-open this question, that disposition would be destroyed by 
an of the character contained in the clipping which you 
enclose. 

North Carolina has “Millions for her defense, but not one 
cent for tribute.” 

With high regards, I remain, 
Very truly yours, 
(Signed) T. W. Bickett, 
Attorney General. 


The Financial World is pleased to see the spirit dis- 
played by the South with respect to this matter and as 
we have before had occasion to remark, repudiation of 
“Carpet-Bag”’ obligations which were issued by the 
pseudo State Governments, should cause no stain upon 
any State. Such bonds were issued “without the con- 


sent of the governed,’’ under duress and the people 
who are now called upon to pay, never received any 
benefit from the proceeds of these bonds. It is not 
difficult to sympathize with the view taken by the State 
of North Carolina that somebody is trying to use an 
attack on the credit of the state as a club to force pay- 
ment of bonds at their face value which must have been 
bought up by speculators for a song. The heirs of a 
man might very well feel aggrieved on being asked by 
speculators, who had bought up for a pittance doubtfu! 
obligations of their father, to pay face value for these 
obligations on the threat that their credit might be in- 
jured by an exposure. The South evidently feels about 
the same way and who can blame her? That North 
Carolina is able to sell her 4 per cent. bonds at a pre- 
mium, is seemingly first class evidence of the attitude 
of friendliness investors have for State securities issued 
by the South and their indifference to attacks of the 
character referred to in the two letters we have printed. 


GOETCHIUS WANTS $25,000. 

Just as we go to press we experience the agreeable 
sensation of having a demand made upon us by Harry B. 
Goetchius & Co. for $25,000 damages. Mr. Goetchius 
feels that his credit and standing have been injured to 
this extent by an article appearing in the last week’s is- 
sue of The Financial World, telling how a sailor on one 
of our battleships could not, after repeated demands, 
secure certificates of stock ordered through Goetchius’s 
firm. 

Should Mr. Goetchius of H. B. Goetchius & Co., succeed 
in having awarded to him any part of this $25,000 dam- 
ages for which he sues, it would be a very good plan on 
his part to use the money in paying off some of the debts 
he contracted while in a former brokerage business, and 
from which he relieved himself by going through bank- 
ruptey proceedings in the state of New Jersey. But he 
has as yet not received his $25,000 nor any part of it, 
and we question seriously whether he will succeed in get- 
ting even one penny after we have finished with the case, 
should it ever get so far as to be heard in court. 





THE MANIA FOR GOVERNMENT INTERFERENCE. 

Now comes Judge Peter F. Grosscup, of the United 
States Court of Appeals in the Chicago district, with a 
remedy for Trust abuses, which goes to the length of 
Government interference in industrial affairs and fixes 
the rate of dividends corporations shall be allowed to 
pay. He says the Sherman Law is obsolete and ineffec- 
tive against monopoly and that the law should frankly 
acknowledge that monopolies and combinations are here 
to stay and should therefore be regulated. He adds: 

If the bulk of the business of a company is national let the 
nation be the parent and regulator of the corporate advantages 
under which it is conducted, and if it absorbs enough of the 
business of the line in which it is engaged to enable it to throw 


off effective competition let the principle of fair dividends be 
applied. 


Where is the man or set of men so wise that he or they 
could determine rightly and with justice to all inter- 
ests, what a “fair’’ dividend was? The monopoly might 
consider 7 or 10 per cent. fair and the public might re- 
gard 4 per cent. only just. This mania for regulating 
everybody and everything seems to be spreading, as evi- 
denced by the declarations of Grosscup and Gary, who 
advocate Government price regulations. We believe there 
is nothing but mischief behind it. These men are talk- 
ing rank Socialism and the Socialists are welcoming 
them to their ranks. If these public commentators and 
industrial captains would only acknowledge frankly the 
sources of the great incomes, of the Trusts, in many 
eases derived through illegal railway rebates, discrim- 
inatory tariff duties and stealthy seizure of the public 
domain containing rich iron, coal and other mineral! 
products, the necessity for Government regulation and 
price fixing would not be so apparent. Monopoly rests 
on some privilege or exclusive concession and on noth- 
ing else. Take away these illegal privileges and the 
Trusts would be rendered harmless. 
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ACTIVE LISTED BONDS 





The Security Back of Them.—Reasons for the Move- 
ments in Them.—Speculative Features. 


ALLIS CHALMERS 35’S. 

Whatever one may think of the preferred shares of this 
company and their future, the 5 per cent. first mortgage 
sinking fund bonds, due July, 1936, may be considered 
fairly safe and an attractive speculative investment. 
There are $10,320,000 outstanding. They sold in the 
panic days of 1907 for a little while around 60. In 1909 
they hung around 83, while in July, 1910, they dropped 
back to 72, from which they have since recovered to 
78%. Around this price they net investors about 6.3 
per cent. For the long pull they may turn out profit- 
able, especially when better industrial conditions should 
set in. 

AMERICAN WRITING PAPER 5’S. 

These bonds have only recently been listed and are 
quoted around 90, at which price they net about 5.5 per 
cent. The issue amounts to $17,000,000, of which there 
are over $2,000,000 in the sinking fund and $1,200,000 
in the company’s treasury. They mature in 1919. The 
stock capitalization amounts to $22,000,000, of which 
$9,500,000 is common and $12,500,000 preferred stock. 
There is only a nominal price of about 3 for the common 
stock and about 31 for the preferred. The market 
value of these stocks is therefore less than $5,000,000 
and the property of that value is encumbered with 
$17,000,000. This indicates how entirely speculative 
these 5 per cent. bonds are. 


AMERICAN TEL. & TEL. COLLATERAL 4’S. 
These bonds, selling around 92, can be considered 
attractive, both from the investment and _ speculative 
standpoints. There are $50,000,000 of these bonds out- 
standing and their security nobody doubts. At ruling 
prices they net investors about 4.35 per cent. They 
mature in 1929. 


ATCHISON BONDS. 

The most active bonds of the Atchison, Topeka & 
Santa Fe Railway are its convertible issues. There are 
$26,056,000 convertible 5s, due June, 1917, and con- 
vertible into common stock at par any time prior to 
June 1, 1913. They follow closely the stock prices. So 
do the convertible 4s of 1955, of which $47,714,000 are 
outstanding. They are also convertible into common 
stock at par on or before June 1, 1918. There was a 
further issue in 1910 of $43,686,000 4s, convertible into 
stock at par from June 1, 1913, to June 1, 1923, but 
not after that. These bonds, called Atchison convertible 
4s of 1960, are selling around 105, and are considered 
by many as an attractive speculation, and in a few years 
ought to prove very profitable in view of the increasing 
earnings, which will enhance the speculative feature of 
these bonds. 


CHICAGO, BURLINGTON & QUINCY JOINT 4S. 

This is the name of the collateral bonds of $215,226,- 
000 issued jointly by the Northern Pacific and Great 
Northern, for which the shares of the Chicago, Burling- 
ton & Quincy Railroad form the collateral. The Bur- 
lington Railroad itself has nothing to do with these 
bonds. They mature July 1, 1921, and are callable 
before that at 105. On the impression that a part of 
the new $600,000,000 bond issue, decided upon the other 
day by the Great Northern, will be issued to call in the 
Burlington joint 4s at 105, they experienced a sudden 
advance from 95 to 98. In the panic days of 1907-8 
they sold at 82%. Even at 98 they are a good specu- 
lative investment for their security is not doubted, while 
there is a possibility of their withdrawal before 1921 at 
105. 

ERIE CONVERTIBLE A’S AND B'S. 

Of the numerous bond issues of the Erie railroad, the 
4 per cent. convertible A and B bonds have been very 
active in the last few weeks at rapidly advancing prices. 
The Convertible A’s, of which $10,000,000 are outstand- 


ing, saw in the panic days of 1907 as low a price as 44. 
They are now selling around 88. They are convertible 
into common stock at 50 up to April 1, 1915. If.the 
common should be marked up to 50 and over then this 
bond might go up to par. The Convertible B’s, of which 
$12,000,000 are outstanding, are convertible into com- 
mon stock at 60 up to Oct. 1, 1917. These bonds during 
the panic of 1907-8 sold as low as 40 and are now around 
77%. Whether it will ever come to an exchange of these 
bonds into common stock, the future alone can tell. 
There is actually no security back of these bonds, out- 
side of the credit of the railroad. It is doubtful whether 
the advance in their price to the extent witnessed in the 
last few weeks, is yet justified. Investors will do wellk 
to be cautious at prevailing prices. The bonds met with 
a poor distribution at the time of their issue. It looks 
as if the long desired opportunity for distribution by the 
original underwriters was now at hand. 


DUPONT DE NEMOURS POWDER CO. 414’S. 

The 4% per cent. debenture bonds of this company 
due June, 1936, and of which $16,000,006 have been 
issued, sell around 84%. Of the securities of this rich 
company, which is now paying 12 per cent. on its 
$29,426,000 outstanding common stock and has a sub- 
stantial surplus, the bonds are the most active and, 
bought for both reasonable safety and speculative feat- 
ure, they net about 5.25 per cent. Last year’s total 
net earnings were $6,270,015, of which $739,377 went 
to pay the interest on the outstanding bonds. The net 
earnings were, therefore, over nine times the fixed 
charges. After paying 5 per cent. on the preferred stoek 
and 12 per cent. on the common, there remained a sur- 
plus of $1,339,117. 


INTERNATIONAL STEAM PUMP 35’S. 

This company has now outstanding $10,000,000 first 
mortgage 5 per cent. bonds, due in 1929. They are 
selling around 94%4—\the highest price since their issue. 
The fact that the company has paid its 6 per cent. pre- 
ferred dividend since its existence and its net income is 
more than five times the amount required to pay 5 per 
cent. on the bonds, has called the attention of investors 
to this security. When it is considered that, for example, 
the 5 per cent. bonds of the Central Leather Co., which 
last year earned only $3,547,890, of which $2,053,000 
went to pay the 5 per cent. on the bonds, are selling 
around 99, it cannot be said that the ruling price of the 
International Steam Pump 5 per cent. is high. 


SOUTH PACIFIC COLLATERAL 4s. 

These bonds, of which $30,418,500 are outstanding 
and secured by the entire stock of the Central Pacific, 
have in the last few months advanced from 90 to over 93. 
Before the panic they sold as high as 104, long before 
the stock of the Southern Pacific was placed on a divi- 
dend basis. Back of these bonds, which mature in 
1949, is not only the valuable stock of the Central Pacific, 
but also the credit of the Southern Pacific. From a 
speculative standpoint these bonds are considered very 
attractive. 

WESTINGHOUSE ELECTRIC 5’S. 

In anticipation of a good annual statement the West- 
inghouse Electric convertible 5’s, which for months hung 
around 90, have gradually advanced to 95. The report 
for the fiscal year ended March 31, 1911, shows a net 
income of $4,881,105, the largest annual profit in the 
history of the company. It is almost four times as large 
as the annual requirement for the interest on the 
bonded indebtedness of the company. There are out- 
standing $20,523,252 of these bonds exchangeable for 
common stock at 200 after January 1, 1912. In view 
of the fact that the company has decided to withhold 
dividends on the common stock, the net income of last 
year which will be used for strengthening the condition 
of the company for improvements, must only increase the 
security for these bonds. For this reason and also in 
view of the great future of the electrical business, these 
bonds form one of the best speculative investments and 
may yet sell considerably higher. 
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WISCONSIN CENTRAL 48. 

These first mortgage bonds, of which $24,543,000 are 
outstanding and which mature in 1942, in the panic of 
1907 went as low as 72. Since then they have con- 
stantly advanced, and after the acquisition of the rail- 
road by the “‘Soo” they advanced to 96, from which they 
have receded to 93%. They are hanging around this price. 
They are worth more. There is also a bond issue of 
$7,500,000 covering the Superior and Duluth division 
and selling around 92. Intrinsically they are of same 
value as the first general mortgage bonds. Both issues 
of these bonds may to in due time sell around 96 at 
least, as other good first mortgage railroad bonds of not 
much greater value are selling around 99. 


GUARANTEED STOCKS. 

A well known investment house, in its June circular, 
sees fit to call to the attention of investors a short list 
of stocks which are guaranteed by leading corporations. 
The stocks mentioned have not an active market, but 
the corporations which have issued them are now sub- 
sidiaries of the guarantor companies. We give the list 
for its possible interest among investors: 


Present 
yield. 
Augusta & Savannah Railway 5% stock, Central of a 
Georgia guarantee .......cccceccccccccccveccecssecses 4.557% 
Georgia, Railroad & Banking 12% stock. Joint guaran- 
tee Louisville & Nashville & Atlantic Coast Line.. 4.45% 
Illinois Central Railroad leased lines 4% stock. Guaran- 
teed by Illinois Centra] .......scccccccccccccercececs 4.12% 
Morris & Essex (N. J.) Railway, 7% stock. Delaware & " 
DOR, BURTOREES occ sic cecsedesaccccsenesetceces 3.97% 
Pittsburg, Ft. Wayne & Chicago 7% stock. Pennsylva- 
NO nic 0cisceetaeie abacetass etd eesdawar ens 4.12% 
Northwestern Telegraph Company 6% stock. Western pa 
Union Telegraph Co. guarantee .......cccccceccsecs 10% 


Illinois & Mississippi Telegraph Company 4% a 
Western Union Telegraph Co. guarantee.............. 5.35% 


Occasionally an investor who is willing to buy a stock 
which he is in no immediate hurry to resell but wishes 
to hold for the investment yield, can pick up sound 
stocks of the above description which return an attrac- 
tive yield. The risk is small the guarantee of the divi- 
dend placing the security more in the class with bonds 
than stocks, provided the guarantor company is strong 
enough financially to make its guarantee reasonably 
certain. 


SELECTED BONDS 


Railway Bonds and Short Term Notes Yielding 3.80 Per 
Cent. to 5.68 Per Cent. 


3% convertible, 3%s, 1946..3.80% 








Albany & Susquehanna Ist, 


Atl. Coast Line R. R. Conv,, 48, 1980 .....ccscccccces 4.08% 
Pittsburg, Cinti., Chi. & St. Louis con. 4s, 1960........ 4.05% 
CS. B. & @. (il Division), Biss, WD... ccccccccccccecs 4.07% 
Delaware & Hudson, ref, 48, 1943.............cccecccccee 4.08% 
Missouri, Kansas & Texas, Ist 4s, 1990.............4... 4.10% 
Gemtral Pacific, Ist ref, 40, 100D.....cccciccccccccvcces 4.12% 
Burlington, Cedar Rapids & Northern Consol. Ist 5s, 1934.4.15% 
New York, New Haven & Hartford, 6s, 1948............. 4.20% 
Louisville & Nashville Terminal Ist gold, 4s, 1952...... 4.20% 


Louisville & Nashville (Ky. Central), Ist 4s, 1987...... 4.20% 
Atl. Coast Line (Brunswick & Western), Ist 4s, 1938....4.25% 


EO SL, “SI c's svt cncsceccecencseecéecesaded 4.25% 
Cent. New England (Gtd. N. Y., N. H. & wa), 4s, 1961....4.28% 
B. & O. Southwestern Div., gold, pu. 1 itn cece maeel 4.30% 
Oregon-Washington Ry. 4s, DD Seticinaweecasheresckar 0 
Atchison Adjustment RGA tah iin dkmwhdsenncaenee 0) 
Atch. Top. & Santa Fe Aaj. GD GR, Bcc dcccscccnccs 4.35 


Chicago, Indiana & Southern, consol. convertible 4s, 1956. 437% 


a * Western Divisional Ist lien & gen., gold, 4s, 

ee a a (4) 
Oregon Short Line guar. ref. 48, 1929.............e00e- 4. 

ey eee We, A, Ge Mine ccdccuccénkecssesccscascau 4. 42%, 
Chicago & Alton, ref. 3s, ee een: 4.45% 
Burlington joint, 4s, BE PP Orr er ee a eee 4.40% 
Balt. & Ohio R. R., P. L. E. & W. Va., ref., 4s, 1941...... 4.48% 
Houston East & West Texas Ry., 1st 5s, unstamped, 1933. .4.55% 
Florida East Coast Ry. ist 4%, gold, ea 4.60% 
 § & 2 Se  % | eee: Sian 
Chicago & North Michigan Se ft > ees 4. 


193 
Spokane & Inland Empire R. R. Co., Ist & ref., 5s, 1911-26. 5.00% 
Idaho & Wash. No. R. R., 5s, eae nnneingtne Bap: 5 19% 
Virginia & Southwestern Ry. 1st, consol., 
Erie R. R. Co., gen., 4s, 1996 


Syracuse, Lake Shore & Northern Ry., Ist gold 5s, 1947. re 
Kansas City, Fort Scott & jfenphie ref., 4s, 1936 5 
Erie Railroad Coll., 


6s, 1914 


gon’ 


Members New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 


of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 


BANKERS 


Members of New York and Philadelphia 


Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 mii s:., Boston 


PRICE, To Yield 534% 
$25,000 


Due 1932 —Callable at 110 and interest 








HUTCHINSON WATER, LIGHT & aan co. 


First M ; 4s of 1924 
WATER, & GAS CO. 
Consolidated and Refunding " 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding . 5s of 1939 


These Ae gp eomen thoroughly seasoned, represent the issues of the 


all fix charges. 


Successors to MASON, LEWIS & CO., BANKERS 


TO YIELD 5.30% 


mt = light in the city of 
argely in excess of 
particulars oe Ri. on to 


LEWIS BROS. & CO. 


roperties oneplving aoe 
sas, PR aat on 


60 DEVONSHIRE ST., BOSTON 








Gas and Electric First Mortgage 


Company operates in rapidly growing city and manu- 
acturing center. 


Perpetual franchises. 


Company under supervision of most able Gas experts 
in the country. 


Property cost nearly twice bonded debt and in excellent 
physical condition. 


W. E. HUTTON & CO. 


NEW YORK 
Wall and Broad Streets 
Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 





Bonds 
To yield 534% 


Earnings steadily increasing. 


Write for detailed information 


Members New York Stock Exchange 


Established 1886 
CINCINNATI 
First Nat. Bank Bldg. 
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SELECTED BONDS (Continued) 





Municipal County and Public Utility Bonds Yielding 
3.85 to 6.00 Per Cent. 


Amer. Cigar Co., Series “B’’ 48, 1912.........sccceeees 3.85% 
Syracuse, N. Y., 4468, 1917-26.....ccccscsccscccsccceces 4.00% 
Wilmette, Ill., School 4s, 1913-22............ jus oeeianen 4.10% 
Rhinebeck, N. ¥., School 4%s, serial 1911-20............. 4.12% 
Manhattan Ry. ‘Ist 4s, Te clad 4.13% 
Los Angeles, Cal., Highway 4s, Serial 1920-49........ 4.15% 
Goose Creek, Township, Ill., funding 4s, 1919........... .207% 
Memphis, Tenn., Water Works, 4s, Serial 1932-33....... 4.32% 
Orleans Levee District, La., 5s, SG cgs0ssboeeesecd 4.35% 
Ogden City, Utah, School, "4s, 19: 922. Sek ens ka <aeenee 4.37% 
South River, N. J., Water & Light, a peer 4.38% 


Detroit Term. & Tunnel lst (Gtd. Mich. Cent.), 4%s, meee vo 


gk ee ee ee: PEEP rere rr Tee rrr 5% 
Custer County, Mont., Se + *&§ See 4.55% 
Western Electric Co., Ist 5s, 1922 NE PE RS EES. 4.75% 
Interboro Rapid Transit Co., 3 ee rrr re . 15% 
Blount County, Tenn. Rd., 5s, Serial 1921-51............ 75% 
Commonwealth Edison Co., Chicago, Ist 5s, 1918-43...... ¢ 88% 
Michigan State Telephone Ist, 5s, 1924 ES, ees 4.90% 
Hydraulic Power Co., Niagara, Falls., 5s, 1900............ 4.95% 
Johnstown Passenger Ry. ref., 4s, 1931 ilies gh depth aces abst 4.95% 
Pacific Light & Power Co., Ist _ See ere 5.00% 


St. Louis, Springfield & Peoria Ry., ‘Ist ref., 5s, 19389... .5.00 
5. 


Westinghouse Electric 6s, Aug. 1913 


Somtnerek Dell Ter. Ge TWal., Ts Ge, WH os vcccccvccessccises 5.05% 
ee I ON, Bok. 60 nh ann ko 66% k.00 044404000098 grt 
Bush Terminal Bldgs. Co., Ist 5s, 1960...........c.ceeees 10% 
Western United Gas & Electric Ist & ref., 58, 1950...... . 10% 
Bloomington, Decatur & Champlain R. R. Co. (Ill. Trac. 

a ee a ae 5.15% 
Morris & Somerset_ Electric Co., Morristown, N. J., 

een Cane. BG, BP sisobsacidvctccvarsasdce - 5.15% 
Ayer Mills Construction & Equipment, ee 5.80% 
Auburn & Northern Electric Ry. Co. 1st gold 5s, 1945... 5.307% 
Ayer Mills Const. & Equip., 4%s, 1916................. 5.46% 
ee oe eR rere orererrr 5.63% 
Pacific Gas & Electric Co., deb., 68, 1937..........cce0. 5.89% 


Shawnee-Tecumseh Traction Co., Ist gold, 5s, 1926...... 6.00% 





PHILADELPHIA’S SUCCESSFUL BOND AWARD. 

The successful sale of $2,300,000 thirty year 4 per 
cent. bonds, by the city of Philadelphia, though only 
a small operation in itself, has fortified the opinion of 
New York bond houses dealing in municipals, that a fine 
investment demand for good municipal bonds will con- 
tinue through the summer. Last year an offering of 
$8,000,000 bonds by Philadelphia was a failure, but this 
week’s offering averaged a price of 101.26, which was 
a trifle better than was obtained by New York City at 
the last offering of $50,000,000 41%4s. The New York City 
4%4s, however, have since sold up close to 105. Dealers 
expect some pretty liberal offerings of new municipal 
bonds in the near future, but it is confidently expected 
that the July investment demand will be more than suf- 
ficient to absorb all the good offerings. 

It is gratifying to be able to récord the situation in 
the municipal bond field as above, because the municipal 
bond market many times points the way in which general 
investment sentiment is directed. One reason for the 
greater confidence now manifested toward municipal 
bonds is that political government of many of our great 
cities is being gradually made to give way to a non- 
partisan control, which is much less costly than under 
the political system, with its many opportunities for 
graft and waste. Citizenship is more awake to the 
needs of the hour than ever before and party labels on 
candidates do not count any more except with minorities. 
The change, long looked for as a mere dream of re- 
formers, is now a reality and will unquestionably lead 
to further endeavors to eliminate much that is undesir- 
able still remaining in the management of the affairs of 
American cities. 


UNDERWOOD TYPEWRITER CORRECTION. 

In an article relating to the Underwood Typewriter 
Company’s stock, contributed by a Western writer, it 
was stated that the company contemplated the sale of 
$6,000,000 5 year 6 per cent. convertible debentures, to 
be offered to the shareholders at 92. 

Upon inquiry of the writer of this article, we learn 
that he unintentionally confused the Underwood Type- 
writer Company with the United States Motor Company 
which has just sold such an issue of securities. 

The Underwood Typewriter Company does not intend 
to do any new financing at this time. 








Hydro-Electric Power Bonds 
Netting 6% 


is conservatively valued at twice 


The security 
the amount of the issue, the bonds being issued 
at the extremely conservative rate of $60 per horse 
power developed. 

In accordance with our usual plan the bonds 
mature serially and the margin of security will 
rapidly increase. 

Net earnings of several times the average annual 
requirement for principal and interest are protected 
by contracts with reliable concerns. 

The bonds are guaranteed and this guarantee 
places behind them additional assets worth nearly 
three times the amount of the issue. 

Ask for Circular No. 719 K. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

QUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





Ontario Power Co. la 5s 


Descriptive Pamphlet and 
Circular Upon Request 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 


Westinghouse Elec. & Mfg. Co. 


6% Collateral Trust Notes 
Due August 1, 1913 


To Yield 5% 


Price and particulars on request 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES 
51 WALL STREET 
NEW YORK 





Boston Chicago 

















A SANE, 
SAFE 
INVESTMENT 


[ a Mention THE FINANCIAL we RLD VW hen Writing Advertisers } 
REAL ESTATE FIRST LIEN 


9% 7” 
Mortgages 


carefully placed on personally inspected farms and improved city property in North 
Central Texas. 20 years without loss to any client. They are no 
trouble to the investor, as we assume all responsibility and collect interest and 
principal and remit in New York Exchange without charge. 

Wate for list, information and references. 


REYNOLDS MORTGAGE CO. 
R. B. BISHOP. 
Vice Prest. & Gen'l Mar. 


212-13 Ft. Worth Nat'l Bank FT. WORTH, TEXAS 
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FOR JULY INVESTMENT 


The attention of banks, institutions, and private investors is called to our offering of 


$750,000 United Coal Company 
6% Bond Secured Coupon Notes 


Tax Free in Pennsylvania 


Denominations $1000, dated December 31, 1909, maturing January 1, 1916, 1917, 1918, 1919, and 1925 
Trustee, SAFE DEPOSIT & TRUST CO., Pittsburgh, Pa. 


$750,000 of the authorized issue of $1,500,000 have already been sold. This issue of $750,000 will reimburse 
the company in part for the purchase of 75% of the capital stock of the Merchants Coal Co. recently acquired. 
The United Coal Company stands third in the Pennsylvania field in coal mined annually, having 35,550 acres of 
valuable coal lands, containing approximately 552,400,000 tons of coal. The value of the United Coal Company 
and its subsidiary companies has been recently appraised at over $19,000,000, while their total bonded debt 
is only $11,481,000. The sinking funds are unusually large and will retire the entire bonded debt by the time 


one half of the coal in the seam being worked at present will have been mined. 


The many advantageous features combined in this offering, commend it as an unusually attractive 


security. 
PRICE UPON APPLICATION 
J. S. & W. S. KUHN, Inc. 
PITTSBURGH 
Bank for Savings Building 
CHICAGO PHILADELPHIA NEW YORK BOSTON 


First National Bank Bidg. Real Estate Trust Bldg. 


37 Wall Street Kuhn, Fisher & Co., Incorporated 








VIRGINIAN RAILWAY DOING NICELY. 

Based upon the earnings so far reported by the Vir- 
ginian Railway for 1911, the road will end its fiscal year 
with about $1,300,000 available for the payment of in- 
terest charges. This would not be enough, on the issue 
of $33,500,000 first mortgage five per cent. bonds au- 
thorized, if they are all outstanding, as the fixed charges 
on this issue amount to $1,775,000. Yet the increase 
in earnings in one year has nearly tripled and indicates 
that in a few years this property, in which the late 
H. H. Rogers locked up a large part of his great for- 
tune, should be showing a substantial surplus over all 
fixed charges. 

The public owns none of these first mortgage bonds, 
but the Tidewater 6 per cent. notes, due June, 1913, were 
publicly offered. These notes are partially secured by 
the deposit of a large block of the Virginian road’s first 
mortgage bonds, together with enough high class divi- 
dend-paying securities, owned by the Rogers estate, yield- 
ing more than enough income to assure the payment of 
the interest on these notes. They are also convertible into 
the first mortgage, 5 per cent. fifty year bonds any time 
prior to 1913 at par. The net income, as at present 
shown by the Virginian Railway, is about sufficient to 
pay the 6 per cent. interest on the $17,000,000 of these 
notes and therefore, the income produced by the stocks 
deposited as collateral for the payment of the notes, 
should go back to the Rogers Estate when the nofes fall 
due two years hence. 

Then also, with the two years more of growth the 
road will have behind it, the Rogers estate should ex- 
perience no difficulty in replacing these notes directly 
with its first mortgage bonds for by that time the sur- 
plus earnings in excess of the fixed charges ought to 
make them at par, the convertible figure, attractive to 
the average investor. 


NEW SUBWAY TERRITORY DIVIDED. 

While it is asserted that neither the Interborough 
Rapid Transit Co. nor the Brooklyn Rapid Transit will 
accept the provisions made by New York City authorities 
for the construction and disposition of the new subways 
and tunnels in New York City, few persons doubt that 
they will finally come to the city’s terms with as good 
grace as possible when the time for decision is reached. 
These new subway grants are far too valuable to per- 
mit them to fall into alien and unfriendly hands, as is 
more than likely if the two big rivals hold out. 

The City, under the terms announced by the authori- 
ties, retains the right to advertise for independent bids 
for the operation of the new subways if the proposed 
terms are refused by the existing companies. The con- 
troversy will not be allowed to go that far. There is also 
plenty of them in which to arrange a community of 
interest between the two rivals before the subways are 
completed and ready for operation. This is expected. 
There will be either a merger or a friendly alliance and 
these two enemies, who are now hurling large chunks of 
language at each other, will be sitting and feasting 
finally at the same board. With one bankef super- 
vising the financing of both companies all thought of a 
continuation of their traction war is nonsensical. 


PERTINENT POINTERS. 

Uncle Sam raises the crop ante from $9,000,000 to 
$10,000,000 and stands pat, thank you. 

Can an unreasonable Trust restrain trade reasonably? 

It will be well to copper some of the copper stock 
tips that are so numerous at this time. And the Gug- 
genheims are rampantly bullish too on the situation. 

—Let us hope that the buyers of the Chinese bonds 
just sold here and abroad will not mistake them for 
laundry tickets. 
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THE OPEN MARKET 


HALL SIGNAL REORGANIZATION, 

The committee which was some time ago appointed to 
reorganize the Hall Signal Company, makers of electrical 
signal devices for railroads, has received over 70 per 
cent. of the stock of the company for deposit, and it is 
expected to have more shortly. Newman Erb, one of the 
reorganizers, informs The Financial World that the com- 
pany has recently received orders for $500,000 worth of 
signal devices from the railroads. This will keep the 
company busy for six months. Mr. Erb is very hopeful 
of the future of the company. 

The trouble the company has had is that it has been 
compelled to take the notes of railroads which bought 
signal devices and when this paper has matured the rail- 
roads, instead of taking up the notes, have simply re- 
newed them or taken them up by giving other notes. 
The banks have been unwilling to carry more than a cer- 
tain amount of this paper and the company has suffered 
from the failure to get ready cash to keep the plant 
going. There is a possibility that the reorganizers will 
consider a plan to merge the Hall company with an- 
other concern making interlocking devices but only ten- 
tative plans have thus far been talked of in this direc- 
tion. 





ADVANCE IN MOTOR NOTES, 

There has been a pretty good demand for the new 5 
year notes of the United States Motor Company, which 
issue, totalling $12,500,000, the stockholders recently 
ratified. The notes, $6,000,000 of which have been is- 
sued, are convertible debenture 6s and have been taken 
largely by stockholders at 92. A brisk buying movement 
has sent these notes up a couple of points. 

H. H. Franklin, of Syracuse, N. Y., the well-known 
manufacturer of automobiles, is just out in an interview 
confirming the conservative opinion The Financial World 
has taken on the future of the automobile industry. Mr. 
Franklin frankly admits the overproduction to the de- 
mand for cheaper cars which could be turned out at a 
profit only by making them in large quantities. As a re- 
sult the market has been overstocked with cheap cars, 
and this has reacted unfavorably on the market for bet- 
ter grade cars. Mr. Franklin is a strong advocate ofa 
sharp curtailment of production and an adjustment of 
the output to the demand. He says there are signs that 
makers are beginning to accept the curtailment view of 
the problem. The motor stocks, especially, U. S. 
Motors, are firm, the bankers in the note transaction 
having sent in some fairly heavy orders for both classes 
of stock. 


FEDERAL LIGHT & TRACTION’S ADVANCE, 

The Federal Light & Traction Company has just 
made its first acquisition of an important property by 
the purchase of the Springfield, Mo., Railway & Light 
Company. This concern is a holding company, owning 
control of the Springfield Gas & Electric Company. A 
refunding bond operation by the Federal Light & Trac- 
tion Company involving the issue of $7,000,000 5 per 
cent. refunding bonds is expected to be announced short- 
ly in connection with this deal. The Federal Light 
stock, which had moved up very sharply in anticipation 
of the consummation of the deal, is now somewhat re- 
actionary due to fairly heavy profit taking by those who 
have been following the movement. 


INTERNATIONAL NICKEL’S RECORD PRICE. 

The bid price of International Nickel common stock 
went to 225 bid this week, a new high record price, with 
no stock offered. The stock had evidently not fully dis- 
counted the fine showing made in the annual report, 
which has been referred to in The Financial World. The 
continued demand for the stock also indicates the possi- 
bility of another big stock dividend and an extra cash 
dividend. 


Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


60 Wall Street Phone 495 John NEW YORK 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 




















National Light, Heat and Power 


Common and Preferred 
Bought, Sold, Quoted 


Harold Dickerson, * ®*°*°¥4*: YEY 3885 sroap 


WE OFFER 


Cities Service Company 6% Preferred Stock 


Dividends paid monthly. Also sell the common stock, with 
monthly dividends. They are both good. Ask for circulars. 


W. M. RICHARDS, ™ **sia2.cai“ii# 5 
89% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 5;% to 5.65% 


Secured on properties of prosperous Gas and Eleetrie 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORE 

















Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


Established 1864 











c: & BAIL 4. 66 Broadway, New York City 
First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 


6 years’ experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorade 





Secured by First Mortgages on farms in the ‘' Famous 

Judith Basin,” in Fergus County, Montana. We 
loan not to exceed 40% of the actual cash value of the land exclusive of im- 
provements. We collect and remit principal and interest without charge, and 


guarantee all titles. Write for booklet, list of loans, and references. 

MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
LEWISTOWN. MONTANA 

25 years’ experience without loss of a $. Write for illustrated Pook, and 

list of applications. 


O 
MORTGA 
1% GE LOANS 
SESSIONS LOAN & TRUST CO., Marietta, Ga. 


69% FIRST MORTGAGE FARM LOANS 
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'@" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on apy 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 


























The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





FUTILITY OF ATTEMPTED PRICE FIXING. 
Three Notable Examples In the Failure of Powerful Pools 
—Big Syndicates Hit. 

In the comparatively short period of ten days trade 
interests have witnessed the failure of no less than three 
efforts to maintain an equilibrium of prices in the face 
of opposite tendencies in trade. In our country the col- 
lapse of the Gary plan to keep the steel makers together 
and maintain prices, is of too recent development to 
need recapitulation in detail, but the failure of this com- 
bination is the more striking because of the very power- 
ful interests back of it. Now we learn from a report 
sent to the State Department at Washington that the 
Scotch Iron Trust has failed of its object, the various 
members having voted to dissolve their price pact and 
announce an open market. Continental competition 
broke the back of the combination, and now it is de- 
clared that there is much less unrest and disturbance 
in the trade, with natural price levels again restored. 

The tin syndicate, after almost cornering the supply 
abroad, has also collapsed after the syndicate had found 
itself unable to resist the flood of spot tin dumped upon 
the combination by American interests. 

In the United States also we have seen recently ef- 
forts of certain very powerful interests to corner all the 
spot supplies of wheat and cotton. This has been at- 
tempted in the absence of that large speculative ele- 
ment from the public which sometimes proves such a 








Guaranty Trust Co. 


of New York 
28 Nassau Street 


Fifth Avenue Branch London Office 
5th Ave. & 43d St. 33 Lombard St., E. C. 
Condensed Statement, June 7, 1911. 
RESOURCES. 
| DEA aie $50,000.00 
Bonds and Mortgages............ 425,500.00 
PUES BOGUTTTIES cccsccccccccccce 15,249,808.37 
EE GIES oo ccccccececccese 36,697 332.17 
Loans and Bills Purchased....... 75,004.335.02 
Cash on Hand and in Banks...... 29,759, 202.20 
Foreign Exchange .............. 28, 264,368.18 
Accrued Interest and Accounts 
icecxcceeccadscasticds 753,635.53 
$186,204,181.47 
LIABILITIES. 
RENE: «nda ne wacenind watmiealae aie 5,000,000.00 
DED ccuidtuctcethsedecesesecs 8,000,000.00 
Undivided Profits (Net).......... 3,532,007.12 
Accrued Interest Payable........ 1,018,494.07 
Reserve for Taxes and Expenses. 289,802.76 
Foreign Accounts ............... 13,635,777.88 
EL Scvccdeacdeecdetdeadaeneus 144 728,099.64 


$186,204, 181.47 


DIRECTORS 
Levi P. Morton, Chairman 


Charles H. Allen Edgar L. Marston 
George F. Baker John R. Morron 
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J. I. Burke, N. D. Putnam, Jr., 
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powerful supporting factor that the cornerers succeed 
measurably in their undertakings. The outcome is yet 
in doubt, but this time the public has held resolutely 
aloof and we are not likely to hear the inevitable story 
of the aftermath, that of a plucked public. The people 
who in other years have been easily led into specula- 
tive ventures, are now turning resolutely to plans for en- 
hancing their incomes by the purchases of bonds of a 
sound character or where they do venture into stocks 
they purchase outright and lay the stock away for what 
Wall street calls ‘‘a long pull’ and they do not sell if 
the market for their holdings chances to fall. It is the 
general opinion of keen-sighted observers in Wall street 
that there has been a minimum of speculation on the 
part of the public, so far this year. 

This has probably been due to the various develop- 
ments working for caution, but Americans are naturally 
venturesome and living as they do at a pretty rapid pace, 
they are not averse to taking a chance and a speculative 
outbreak is possible at any time. No one can venture 
when it will come, but all the signs indicate that the 
professional speculative interests are now so large and 
command such extensive support from high quarters, 
that a speculative orgy of considerable magnitude might 
be carried on for a prolonged period and during that 
period the public, so called might return. 
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CARNEGIE FOR SMALLER PROFITS NOW. 
The Laird in a Different Mood Now From That Which 
Possessed Him When He Was a Steel Master. 

Andrew Carnegie, in an interview given in London, 
told the correspondents that the era of 25 and 50 per 
cent. profits was passing away and that corporations 
would ere long have to be content with 5 and 10 per 
cent. ‘“‘Multi-millionaires will then be no more,” he 
added. 

Time was when Andrew Carnegie did not talk in this 
strain. He was then building up his great steel plants 
which he later sold to the Steel Trust promoters at such 
an enormous profit, refusing to take any thing but cash 
and first mortgage bonds. It used to be said that Car- 
negie’s steel works netted him 100 per cent. per annum 
and he was at one time classed by the head of the Penn- 
sylvania Railroad as “the greatest rebate zgrafter’’ in the 
country. Mr. Carnegie was in favor of multi-millionaire- 
dom at that time, but now he thinks it distinctly bad to 
turn out any more. 

Is it not true, however, that in this country of bound- 
less resources there are opportunities for making mil- 
lions and that, too, without taking rebates from railroads 
and stooping to practices now generally condemned? The 
country does not disapprove of millionaires if the mil- 
lions be accumulated as the result of superior genius and 
endeavor and not by cunning and double dealing. For in- 
stance, who can measure the value to mankind of the 
telephone inventions of Bell, or the wireless wonders 
achieved by Marconi, or the worth to the world of the 
X-Ray discovery? These monuments in the world’s pro- 
gress cannot be measured by the mere dollar sign alone, 
but it is such genius that should be rewarded without 
stint. Were another such organizer as Carnegie to arise 
in the steel industry, society would not be niggardly and 
limit his rewards to less than a million. The world is 
quite likely to feel for a long time to come the need of 
men of millions, if they are of the right sort. 


THE AUTO PRESS HAS A BOND ISSUE. 

Since the Auto Press found it useless to offer any more 
stock, it has taken to a 7 per cent. income bond to raise 
fresh capital and is offering these bonds, together with 
a bonus of 7 per cent. preferred participating shares. 
This new financing is not unexpected. The Financial 
World had already announced that such a scheme was 
under consideration when, at the last annual stock- 
holders’ meeting which was far from a peaceable affair, 
the authority to increase the company’s capital was re- 
fused. 

These bonds are represented as a safe investment. 
This is far from the case. They are extremely specula- 
tive and are resorted to by the company to get rid of its 
large floating debt. The company had been trying for 
some time in Boston to induce some of the smaller bond 
houses to offer its bonds, the officers thinking that such 
a respectable connection would help place them, but as 
far as we can learn, none of them cared to touch the 
proposition. The balance sheet the company publishes, 
while it shows a surplus of $66,469, is misleading, for if 
the $2,458,836.59 for trade marks and patents is elimin- 
ated from the assets, there remains an unhealthy deficit 
n place of a slim surplus, and this does not include any 
of the new obligations now authorized. There has been 
1 change among the officers and directors, some of the 
more responsible individuals who were identified with 
the company having resigned recently. Most likely they 
lid not care to remain associated with a management 
which was so fiercely assailed as the management of this 

mpany was by stockholders. 


A FAR AWAY FAKE CLOSED. 

Another oil company has fallen afoul of Uncle Sam. 
The particular company is the Haiwea Pacific Oil Co., of 
Oakland, Cal., and it has been branded a fraud by the 
Postoffice Department. Postoffice inspectors claim the 
concern has sold over $400,000 worth of stock. Once 
the company was called the Roosevelt Oil Co., but was 
compelled by the former President to change its name. 
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$100 BONDS 


We beg to announce to those whose funds for invest- 
ment are not available in sums of $1,000 and more that 
we have caused to be installed in all our offices a special 
department to deal in 

$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 

Since the organization of this house there has never 
been a day’s delay in the payment of either principal or 
interest of any security which it has brought out. 

Address Communications to Dept. K 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 





CHICAGO PHILADELPHIA 
First National Bank Bldg. Real a Bida. 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 














MARION LIGHT & HEATING CO, 
Ist AND REFUNDING 5s 


Guaranteed principal and interest by American Gas & Electric Co. 
Price on application. To yield 5.154 


COGGESHALL & HICKS 





115 BROADWAY BANKERS NEW YORK 
W. C. LANGLEY & CO. 
BANKERS 


Members N. Y. Stock Exchange 
10 WALL STREET NEW YORK 


Buffalo Boston Cleveland 
MUNICIPAL, RAILROAD AND CORPORATION BONDS 





JUST ISSUED 


Complete Review (in booklet form and illustrated) of 
the companies owned and operated by the 


Cities Service Co. 


This comprehensive and interesting booklet sent to 
investors upon request 


CLAUDE MEEKER, Columbus, Ohio 


Specialist in Cities Service Co. Stocks 














Do You Want Your 
Money To Earn 5% 


To be amply secured at all times from 
possibility of loss— 

And to be where you can get it on de- 
mand any time you may need it— 

You can open an account with this com- 
pany with any amount from $25 to $5000— 
You can add to it at your convenience—or 
withdraw as you wish— 

It will earn 5 per cent, for every day 
that tt ts in our hands— 

It will be amply protected by first mort- 
gages on improved real estate and will be in 
the hands of an institution that in 16 years 
has never been a day late in the payment of 
either principal or interest— 


Ask for the booklet 
telling all about it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Bldg., Baltimore, Md. 


——— an 
——— 
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ASSETS. 
Property and Plant: 





Factory Plants, including Real 
Estate, Machinery, Equipment, 
Cee. nhtekheses Chee sbneda Ceeteets 


Sinking Fund: 
With Trustee for Redemption of 








3 Convertible Sinking Fund, 6%, 

t% Gold Bonds ..... erceccccccecee 
4 Investments: 

i Stocks, Bonds, Debentures, Collat- 

a eral Trust Notes, etc., including 
4 abt those of Affiliated European and 
i ia Canadian Westinghouse Compa- 
FY th GD. 00 0806esdecess vecassnectsnes 
ih » Current Assets: 

% THER cbc cccecccctcccessecseececos 
Aik Cash on Deposit to Pay Interest 
me : rere cecceccoes 
foi) Cash on Deposit to Pay Dividends 
a on Preferred Stock..... eseee 
fy: Notes Receivable ..........see008 ‘ 
Ley Accounts Receivable...........++. 
y Due from Subscribers to Capital 

— SPPPUTTURTIOTETT TOT TCT 


+ Total Current Assets.......... 


: Working and Trading Assets: 


Ba Raw Materials and Supplies, Fin- 
aay ished Parts and Machines, Work 
any in Progress, Goods on Consign- 
re ment, and Apparatus with Cus- 
ft COTROTD ccccccccccccscccscccesece 
5 

i Other Assets: 

{ Patents, Charters, and Franchises. 
Ae. Insurance, Taxes, etc., paid in Ad- 
hi THD. ckacbanviscensesa preee cecee 


Deferred Charge—Expenses Inci- 
dental to Issue of Bonds and 
OCOD occcccces 


ll ners a ois Lael 


Total Other Assets ........... 





THOS BOD 60k cceccsdceee ee 


Gross Earnings: 
Shipments Billed ..........-eeeeee 


Cost of Shipments: 

Factory Costs, including all Ex- 
( penditures for Patterns, Dies, 
: New Small Tools and Other Bet- 
terments and Extensions; also 
Inventory Adjustments and all 
Selling, Administration, General 
and Development. Expenses...... 


} Net Manufacturing Profits.......... 





a Other Income: 

Interest and Discount...........-. 
: Dividends and Interest on Sundry 
ry Stocks and Bonds Owned........ 
4 Miscellaneous—Royalties, Etc...... 








pia in ctcdnanenseeseee 


Deductions from Income: 
i Interest.on Bonds and Debentures. 
: Interest on Collateral Notes..... 
4 Miscellaneous Interest...... seteeee 
Property and Plant Depreciations 
Charged against Income....... ° 
) Proportion of Expenses Incidental 
1 to Bond and Note Issues...... 
Miscellaneous 


Net Income—Surplus for the year... 


$6,634,677.07 
27,340.00 
940.62 
2,946,551.46 
9,494,731.06 


53,928.77 


$6,074,985.17 


120,821.78 


993,333.34 











$17,692,145.61 


445.48 


24,034,635.99 


19,168,168.98 


14,321,474.01 


7,188,640.29 


$82,395,610.36 


$38,119,312.01 


32,510,546.87 


$5,608,765.14 


$272,055.28 


615,299.40 
628,177.13 


1,515,531.81 





$1,076,653.71 
416,000.00 
92,933.04 


371,668.19 


76,666.66 
209,369.37 


$7,124,296.95 


2,243,190.97 





$4,881,105.98 














Westinghouse Electric and 
Manufacturing Company. 


Consolidated General Balance Sheet, March 31, 1911 


LIABILITIES. 
Capital Stock: 
Preferred 
Assenting—In hands 
Ge DU steicwecs $35,187,587.50 
In Treasury... 1,607,000.00 


$3,998,700.00 


36,694,587.50 





Total Capital Stock ..........+. 
Funded Debt: 
Convertible Sinking Fund, 5%, Gold 
Bonds, due January 1, 1931: 

In Hands of Public $19,691,000.00 
In Treasury....... 
Debenture Certificates, 
July 1, 1913 
Bonds—Walker Company, due Jan- 
vary 1, 1916, guaranteed by W 
Bee BD oe cnscctpecscvscesce 


Total Funded Debt............ 
Collateral Notes: 
Six Per Cent. Collateral Notes, due 
August 1, 1913 .. 
Five Per Cent. 


5%, due 


Total Collateral Notes ......... 


Long Term Notes: 
Four Year 5% Notes due January 


| errr rere err $429,900.00 
Five Year 5% Notes due January 1, 
MD <tétedtetinderhedtidaeewnwanse 429,600.00 
Six Year 5% Notes due January 1, 
BOER cececencecescocvcansareoses 425,500.00 
Fifteen Year 5% Notes due Janu- 
GOP BZ, BOBS. vacceccvivccscscececses 98,750.00 
Total Long Term Notes ....... 


Real Estate Mortgages Assumed in 
Purchase of Property: 


Current Liabilities: 


Accounts Payable .........seeee8. $2,454,674.83 
Interest, Taxes, Wages, Rebates, 

etc., Accrued, Not Due......... 572,803.75 
Dividends on Preferred Stock, Pay- 

able April 15, 1911 .......ccceee 139,954.50 
Unpaid Dividends on Preferred 

ED. ehdebeWssdsbeGe osseous sages 940.62 


Total Current Liabilities...... 
Reserve: 

For Adjustments of Inventories, 
Notes, and Accounts Receivable, 
OUC. cccccsccccccccs 

Profit and Loss: 

Surplus 


Total Liabilities 
Note—There is a Contingent Liability for Notes 


Receivable discounted by Subsidiary Companies 


amounting to $16,703.87. 


Profit and Loss Credits: 
Profit and Loss—Surplus, March 31, 


266,000.00 $19,957,000.00 
1,800,000.00 


850,000.00 


$4,000,000.00 
2,720,000.00 


$40,6938,287.50 


22,607,000.00 


6,720,000.00 


1,383,650.00 


228,200,00 


8,168,373.70 


1,630,774.26 


5,964,224.90 


$82,395,510.36 


j Consolidated Statement of Income and Profit and Loss for the Year Ended March 31, 1911 


6,349,255.92 





BE een benseiees  cvegeseoeenccs $5,668,948.23 
Profit on Bonds and Debenture Cer- 
tificates Purchased ...........-. 5,200.43 
Adjustment of Property and Plant 
Accounts to Appraised Values... 459,399.10 
Collection of Accounts Receivable 
previously written off .......... 172,335.75 
pe PST eT Cee Tee 43,372.41 
SE EE wade ebésnkccncesneened 
Profit and Loss Charges: 
Dividends on Preferred Capital Stock: 
For the Current Year........... $279,909.00 
Accumulated prior to the Current 
WE SUOEB ROR ed. Se cewnesicues 349,886.25 


Depreciation of Securities: 
The United States 
Electric Lighting 


Company—Stock. $431,091.61 
The Consolidated 
Electric Light 
Company — Stock 
and Bonds...... 307,121.27 738,212.88 
Difference between direct liability 
established for Walker Company 
Bonds and appraised, sound value 
of property mortgaged.......... 455,084.91 


Depreciation of Securities Owned.. 2,852,914.91 
Reserved for Notes and Accounts 
Receivable 


Miscellaneous ...... eaten eaiewee 


589,774.05 
355.00 


$11,230,361.90 


6,266,137.00 





$5,964.224.90 
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GOVERNMENT TO HELP THE MONEY MARKET. 


An interesting situation has arisen in connection with 
the Government bond sale of $50,000,000 Panama three 
per cent. bonds, bids for which will be opened June 17, 
by the Secretary of the Treasury at Washington. The 
banks of the country are so overflowing with idle money 
that they do not want any more and would regard it as 
something in the light of a calamity if the Secretary of 
the Treasury were to seek to deposit the proceeds of 
the bond sale in the banks. That would simply mean a 
still lower rate for money than the already low rates 
prevailing. Therefore, they have reached an agreement 
with Secretary MacVeigh that he shall take the $50,- 
000,000 cash and lock it up in the Treasury and the vari- 
ous Sub Treasuries throughout the country and keep it 
there. This withdrawal of $50,000,000 from the money 
supply is expected to help the money market and put 
up rates and as a matter of fact the slightly harder rates 
for time money are in anticipation of higher rates when 
the arrangement between the banks and Secretary of 
the Treasury shall go into effect. 

It is considered probable that the demand for money 
for crop moving purposes and the removal of the $50,- 
000,000 from the supply of available money, will put 
the banks in a position this summer where they can get 
something like a “‘living rate’ for their money. Should 
the demand become greater than anticipated the Secre- 
tary of the Treasury would undoubtedly be willing to 
modify his order with respect to the $50,000,000 and 
deposit some of the Treasury’s cash in the banks. 

It has become known that a syndicate of National 
banks will bid for fully $29,000,000 of the Panama 3s. 
These threes which it is expected the banks will obtain 
when the bids are opened, will be substituted for $29,- 
429,900 2 per cent. bonds of 1930, 1936 and 1938. These 
latter bonds can be used as the basis for additional cir- 
culation and will be so used. The substitution of one 
class of bonds for the other is expected to result in con- 
siderable profit, the amount of which will be determined 
after the Panama bond bids have been opened. 


CHICAGO SUBWAY HAS A FRIEND. 


We learn by perusal of a market letter issued by 
Zaruch & Co. (not the Stock Exchange house, but a 
concern dealing in Curb stocks), that Chicago Subway 
is at least not without an outspoken champion. These 
persons naively claim that Subway, now selling around 
$4 a share, has an intrinsic value of about $6 a share, 
based alone on Chicago’s future growth. A little thing 
like a receivership and the prospects of a heavy as- 
sessment do not frighten them from their position. But 
their opinion is worth nothing. They are talking bull- 
ishly only in the hope to scare up a little business in 
the stock because it looks cheap at $4 a share. 














For Investing 


Bonds | July Dividends 


3] 




















@ These two forms in which the 6% Gold 
Bonds of the American Real Estate Company 
are issued— 


6% COUPON BONDS 


For those who wish to invest $100 or more 


6% ACCUMULATIVE BONDS 


For those who wish to save $25 or more a year 
y 


—offer to careful inyestors a time-tried and conservative plan to 
increase their income or to place their savings where they will 
secure the greatest safety, pay the highest interest return consis- 
tent with safety, and include the privilege of cash convertibility. 


q A-R-E 6¢ Gold Bonds are safe, because being the direct con- 
tract obligations of this Company, they are backed by its Sur- 
plus of nearly $2,000,000 and Assets of over $23,000,000 in- 
vested in New York realty. 


q A-R-E 6% Gold Bonds have paid 64 for 23 years—more than 
$7,000,000 in principal andinterest. They merit and invite 
your invest{zation. 








Booklet describing Bonds and properties on which they are based, map of New 
York City showing location and financial statement sent on request. 


American Real (state (Company 
Founded 1888 
CAPITAL AND SURPLUS, $2,011,247.80 ASSETS, $23,026,889.67 
Room 623, 527 Fifth Avenue, New York 


WESTINGHOUSE ELECTRIC'S BIG PROFITS. 

The holders of the common stock may be disappointed 
at not receiving a dividend out of the big net profits 
of the company in the last fiscal year, which amounted 
to $4,881,105, and were the biggest in its history, but 
the desire of the directors to write off for mistakes of 
the past and to provide for improvements out of earn- 
ings, spells good dividends in the near future. Such con- 
servatism as exhibited by the company speaks well for 
its future. The use of the enormous earnings for the 
best interests of the company means later on dividends 
that will last. The net of last year is equal to 13 per 
cent. on the stock. Another good year ought to enable 
the company to start with a 7 per cent. dividend. The 
Westinghouse Electric has a great future and this will 
find expression in substantial dividends. 






































TO NET 7.30 


and Canada. 
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The McCrum-Howell Company is one of the largest corporations engaged in the manufacture of Radiators, Boilers and 
Enameled Ware in the United States, and is the largest manufacturer of Vacuum Cleaning systems in the world. It is the 
only concern in the United States manufacturing all four of these closely allied necessities and the Company’s product, 
widely advertised under the “Richmond” trade-mark, is well known and broadly distributed throughout the United States 


Net earnings the past six years have averaged more than three times the preferred dividend requirement. 

Liquid assets after deducting all liabilities exceed $2,400,000. me 

There is no bonded indebtedness, nor can any bonds be issued without the consent of 7) per cent. of the total out- 
standing stock, the preferred stock having equal voting power with the common. 

The Common Stock pays 3% per annum. Both classes of stock listed on Chicago Stock Exchange. 


Write us today for descriptive circular giving full information. 


GAVET & PORTER, 11 Congress Street, Boston, Mass. 


$1,150,000 Seven Per Cent. Cumulative 


Preferred Stock of 


The McCrum-Howell Company of New York 


Dividends Payable February Ist and Quarterly 


Having sold a large part of the above issue, we offer the balance at par, $100 per share, 
and accrued dividend, with a bonus of 10% in common stock. 
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ANOTHER “WALL STREET CONSPIRACY.” 
Ridiculous Charge That the East Was Responsible for 
the Collapse In Irrigation Securities. 

A correspondent of the “Irrigation Age’’ of Chicago, 
who signs his letter not with his full name, but with 
initials, puts all the blame on Wall Street for the col- 
lapse in irrigation securities and says that by the “Wall 
Street conspiracy,’”’ ruin was brought upon many an en- 
terprising bond house. In a long letter the writer, who 
hides behind initials, calls upon the West to rise up in 
its might and smite Wall Street real hard for its ef- 
frontery in daring to interfere with the development of 
the great arid west. 

The “Irrigation Age’’ contributor also says that the 
word went forth to all correspondents from the Wall 
Street bankers, when they realized how broad the de- 
mand had become for irrigation bonds, to cease handling 
these securities and when their efforts through corre- 
spondence failed, the bankers sent emissaries to call in 
person to apply the screws, 

Nothing could be more nonsensical than this ridiculous 
charge. The bulk of the capital for the development of 
irrigation enterprises came from the East and if a poll 
could be taken of the holders of irrigation bonds at the 
present moment, it would show Eastern bankers té be 
more numerous as holders of the largest amount of these 
securities than any other class of investors. This hardly 
sPells ‘‘conspiracy.”’ 

Wall Street is Not opposed to irrigation securities. 
Nothing could be more false. If Wall Sttfeet saw any 
danger in irrigation securities, it was not in the charac- 
ter of these securities as an investment, but only in the 
reckless manner by which a large number of such enter- 
prises were exploited. Wall Street was not responsible 
for the fact that these securities at present are less in 
favor; the whole blame can safely be placed at the doors 
of such firms as Trowbridge & Niver, who, by their de- 
ception and misrepresentations, have brought discredit 
on irrigation bonds from which even the most promising 
cannot at the moment free themselves. 

It is a chronic habit, when anything goes wrong with 
securities in which the West is vitally interested, to hold 
Wall Street responsible. Wall Street has withstood so 
many attacks of this sort that this latest assault will not 
ruffle its temper. If the “Irrigation Age” writer, ‘J. C. 
O. N.,”’ will confine his efforts more to finding ways to 
curb the West’s recklessness in the development of irri- 
gation projects, he will do his section a turn which will 
lead to benefits of a permanent character. 


NO “C, Q. D.”’ COULD SAVE IT. 

The appointment this week of receivers for the United 
Wireless Company in New Jersey and ‘Maine was 
inevitable from the time of the break down and ex- 
posure of the stock selling agency and the conviction of 
the officials of the company for fraud. As long as the 
stock selling game could be maintained, the insiders 
could afford to dole out the small sums necessary to keep 
the shell of the company going. This was the end which 
The Financial World was confident would be reached 
sooner or later. The only regret is that the public 
authorities did not scotch this swindle at its inception, 
instead of after so many thousands of persons of mod- 
erate means had been enticed into surrendering their 
last dollar for worthless certificates. 


BARRETT & CO.—WHO ARE THEY? 

There is a concern at 50 Broadway, New York, styling 
itself Barrett & Co., which is soliciting speculative 
accounts on a one point margin. Such a slim margin 
spells disaster to the speculator, for in an active market 
he would be wiped out before he had a chance even to 
protect his trade. No conservative brokerage house will 
recommend or carry accounts on s0 smalla margin. This 
particular concern is neither a member of the Stock Ex- 
change nor the Little Board. How they place their or- 


ders, if they place them at all, is considerable of a 
mystery. 


“POST MORTEMS.” 


Let the Dead Bury Their Dead.—Our Concern Is to Put 
the Living Fakes There. 


Almost all of the magazines have something now to 
say about the evil influences directly traceable to the 
get-rich-quick business... Even our ex-President, Theo- 
dore Roosevelt, who is now the contributing editor to 
“The Outlook” has subordinated political questions for 
the moment, to devote his pen to arraignment of publish- 
ers who will accept ‘‘Get-Rich-Quick” advertising. He 
said in his editorial: 


Nobody can estimate the amount of real misery caused in th 
hearts of poor and unsophisticated people by these swindlers, 
in whose hands they have put their petty savings and in whose 
good intentions they have placed their foolish faith and hop 
Moreover, there is a grim irony in the fact that many newspa- 
pers, which have been the worst offenders in this respect, are 
the very newspapers which, in their non-advertising columns 
howl their devotion to the poor man and attack the rich. 


All the criticism of one of the greatest evils which can 
lay hold on the economic life of a nation is well enough 
in its place. For the future generation, if it can retain 
in its memory the lessons taught in this theoretical dis 
cussion about the Get-Rich-Quick evil, there will come 
forth some benefit. But how about the present; the vic- 
tims whose petty savings, as Mr. Roosevelt says, have 
been stolen by swindlers like Col. C. C. Wilson, Burr 
Brothers, Wisner and George Graham Rice? Those who 
have suffered, gain nothing new by these post mortem 
revelations appearing at present in the magazines. It is 
needless to observe that raking over past history cannot 
help them to recover their money. 

We pride ourselves sometimes that We possess in this 
country a free and militant press. In one respect, how- 
ever, the American press has not been militant and neg- 
lect on the part of the newspapers to attack the Get-Rich- 
Quick evil while it was a living, sinister force for ruin, 
and when there could have been done a good deal of 
good, is responsible for a goodly percentage of the mill- 
ions that have been lost by innocent persons. 

It was left almost solely to The Financial World fo! 
seven years to unfold flags of warning against every finan- 
cial fraud of any prominence that has made its appear- 
ance, but it was impossible for a single publication, 
whose circulation was limited, because of its special 
character, to succeed in accomplishing much good beyond 
its own circle of readers. 

Militant journalism consists in attacking an evil when 
it makes its first appearance and keeping up the assaults 
until the evil hag been exterminated. It will not suffice 
to wait until the carnage has been wrought and then mor 
alize about it. What care the friends of the deceased 
what the learned doctors say was the cause of his death?” 
They would hold them to be better doctors had they 
saved his life. Let us have less of post mortems; let tne 
dead be with the dead and concern ourselves with the 
living and this advice includes all our widely circulated 
magazines which now afe filling their pages with get-rich- 
quick “exposures.” It is a sort of Don Quixote war they 
are engaged in, bravely assaulting windmills and imag- 
ining they are putting the get-rich-quick fakirs to flight, 
when they have already run to cover. Those that are left 
and are still plying their trade are being continuously 
shown up in The Financial World. Let them attack some 
of these fakirs and then they will be doing as this paper 
is doing, a good to the community that will result in some 
real and lasting benefit. 


STRIKES GET-RICH-QUICK FAKES AT THE START. 

The Financial World has a way of its own for the 
treatment of these financial schemers. It usually scents 
the fake in its conception, and often throws its search- 
light right into the center of the frenzied financial camp 
There are so few papers of any kind doing it, those a‘ 
tually in the work may pat each other a bit on the back 
without danger of serious encroachment of space.—Th° 
Rural New Yorker. 











June 17, I9QII. 


THE FINANCIAL WORLD. 





19 





DIVIDENDS 





American Brake Shoe and Foundry Co. 


PREFERRED STOCK DIVIDEND. 
New York, June 13, 1911. 
The Board of Directors have this day declared 
a quarterly dividend of 1%% upon the outstand- 
ing preferred stock of this company, payable 
June 30th to stockholders of record on June 23. 
1911. Books will not close. 
HENRY C. KNOX. Secretary. 





American Brake Shoe and Foundry Co. 


COMMON STOCK DIVIDEND. 

New York, June 13, 1911. 
The Board of Directors have this day declared 
a quarterly dividend of 1%% upon the outstand- 
ing common stock of this company, payable 
June 30th to stockholders of record on June 23. 

1911. Books will not close. 
HENRY C. KNOX. Secretary. 


AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 

New York, N. Y., June 14, 1911. 
The regular quarterly dividend of one and one- 
half per cent. (1%%) on the PREFERRED Stock 
of American Gas & Electric Company has been 
declared for the quarter ending July 31, 1911, 
payable August 1, 1911, to stockholders of record 
on the books of the Company at the close of 
business July 20, 1911, on which day the Trans- 
fer Books will close and reopen August 2, 1911. 
y B. BALL, Treasurer. 








AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND. 

New York, N. Y., June 14, 1911. 
The regular quarterly dividend of one and one- 
half per cent. (1%%) on the COMMON Stock of 
American Gas & Electric Company has been de- 
clared for the quarter ending June 30, 1911, pay- 
able July 1, 1911, to stockholders of record on 
the books of the Company at the close of busi- 
ness June 22, 1911, on which day the Transfer 

Books will close and reopen July 3, 1911. 
FRANK B. BALL, Treasurer. 


AMERICAN MANUFACTURING CO. 

No. 65 Wall Street. 

New York City) June i6th, 1911. 
A dividend of ONE AND ONE-HALF PER 
CENT. (1%%) has been declared on the stock 
of this Company, payable July ist, 1911, to 
stockholders of record June 16th, 1911. 

HENRY .R. MURRAY, Secretary. 
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STATEMENTS 





REPORT OF THE CONDITION OF THE 


CENTRAL TRUST CO. 


OF NEW YORK 


at the close of business on the seventh day of 
June, 1911: 

RESOURCES 
Bonds and mortgages... Seon .. $1,432,567.18 
Stock and bond investments, viz. 
Public securities, market value... 2,997,390. 62 
Other securities, market value... 24,913,220.84 
DED étbeiGtnwder Khornse conenesasecs Se 
Overdrafts (secured) .... ‘ 6,934.97 
Real estate .......... “ae -»»  1,007,719.59 
Due from _ trust companies, banks, 
errr cet - 21,134,509.75 
CED. vanenss0se0eneseseres se 9,413,041.10 
Legal-tender notes and notes of 
National banks ...... . 35, 200.00 
Advances to trusts (sec ured) awe 45,060.47 


Other assets. viz.: 
Accrued interest entered$423,753.64 
Accrued interest not en- 








DIVIDENDS DIVIDENDS 








THE McCRUM-HOWELL COMPANY 


Cumberland Telephone & New York-Chicago. 


A quarterly dividend of three-fourths of one per 





cent has been declared on the Common Stock of 
Telegraph Company the company payable July 1 to Common Stockhold- 
ers of record at the close of business, June 20, 
1911. Books close at 3 P. M., Tuesday, June 20, 
Dividend No. I11 and reopen Monday, July 3 ,1911. 
WESTINGHOUSE 


Payable July Ist, 1911, 


of Record, June 19, 1911. 


Stockhold 
yp Ae Mailed. Electric & Manufacturing Company 


New York, June 16, 1911. 


T. D. WEBB, Treasurer, A quarterly dividend of 1%% will be paid July 


Nashville, Tenn. 15th, 1911, on the PREFERRED stock of this 
company, to stockholders of record at the close 





of busines o J e 30, 1911 
THE UNION BAG AND PAPER co iehes “<< ee 


17 Battery Place, N. 


49TH QUARTERLY DIVIDEND. 


A dividend of 1% on the 
The Union Bag and Paper 
day been declared, payable 


June 10, 1911. 





preferred stock of THE POWER OF NIAGARA. 


Company has this * : 
July 15th, 1911. to Cc. E. Denison & Co., of 4 Post Office 


stockholders of record at the close of business. Square, Boston, have issued a profusely 


on June 30th, 1911. 
Cc. 


illustrated pamphlet descriptive of the 





R. McMILLEN, Secretary. Ontario Power Company of Niagara 

Falls, Ont., and the Ontario Transmission 

Th : Company, Ltd. The manner in which the 
7 Western Union Telegraph Co. immense power which drives the wheels 
DIVIDEND NO. 169. , and furnishes the heat and light for 


A quarterly dividend of THREE-FOURTHS | many cities, far and near, has been har- 
OF ONE PER CENT. has been declared upon nessed at the Falls is described in a 


the Capital Stock of this 


Company, payable most interesting way. The bankers are 


at the office of the Treasurer on and after also offering to the public part of the 


the 15th day of July, 191 


of record at the close of business on the 20th 


day of June, 1911. 
The transfer books will 


1, to shareholders | i-sue of the 5 ver cent. first mortgage 


sinking fund gold bonds which hava 
remain open. been authorized to the amount of $12,- 


A. R. BREWER, Treasurer 000,000. 








42 
487 Fifth Avenue, 


Q 
AT THE 


CONDENSED STATEMENT OF CONDITION 


Empire Crust Company 


RESOURCES LIABILITIES 


N. Y. State and City Bonds. $1,203,050.00 | Capital........... ...--  $1,000,000.00 
N.Y. Real Estate Mortgages 336,000.00 Surplus and Undivided 
Other Stocks and Bonds. ... 


BOM wa stskd. isda a 


1,739,298.33 
Lote ii Vie beds CeOOAD | Resewed ft Accued las 
ee ee ee ee terest and Taxes...... 80,757.22 


Interest Receivable and Other 


MAIN OFFICE 
BROADWAY, NEW YORK 
BRANCH OFFICES 
N. Y. 242 E. Houston St., N. Y. 
FOREIGN OFFICE 
New Broad St., London, E. C. 


CLOSE OF BUSINESS, JUNE 7th, 1911 


179,721.04 | DEPOSITS..... ..19,201,644.67 





YORK FOR THE 


$21,458,202.94 $2 1,458,202.94 
THIS COMPANY IS 








THE FISCAL AGENT OF THE STATE OF NEW 
SALE OF STOCK TRANSFER TAX STAMPS 








eee, rated 64, 657.88 
- 488,411.52 
TD ccacretaiacitiadit ‘ .» +++ $103,585. 685.52 
LIABILITIES 
CD (GROEE. i.casicainsscecee $3,000, 000.00 
Surplus, including all undivide d 
DE. Shc cbR ce abedKeseeidede -. 16,224,542.33 
gg, a a reer rrr re 185,890.27 
Preferred deposits ...... $1,304, 699.70 
Deposits not preferred. .79,160,898.73 
Due trust companies, banks, 
and bankers........... 2,806, 818. 98 
Total deposits ....... 83,272, 417.41 
Other liabilities, viz.: 
Officers’ checks... .--+ $8,815.19 
Accrued interest entered.844,528.97 
Accrued interest not en- 
CE. Gaede caverasneves . 49,491.35 
~~ 902.835.51 
SED. dnedda teyhendees es . .. .$103, 585. 685.52 


State of New York, County of New York, ss.: 

D. OLCOTT, Vice-President, and M. FERGU- 
SON, Secretary. of Central Trust Co. of N. Y., 
located and doing business at No. 54 Wall 
Street, in the City of New York. in said coun- 
ty, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects. to the best of his knowledge and be- 
lief, and they further say that the usual bust- 
ness of said trust company has been transact- 
ed at the location required by the banking law. 
(Chap 2 of the Consolidated Laws as amended,) 
and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks. and is made in compliance with an 
official notice received from him. designating 
the seventh day of June, 1911, as the day of 
which such report shall be made. 

D. OLCOTT, Vice-President, 
M. FERGUSON, Secretary. 

Severally subscribed and sworn to by both de 
ponents the 12th day of June. 1911. before me, 

(Seal of Notary.) Cc. E. SIGLER, 
Public, Kings Co. 


Notary 
Certificate filed in New York Co. 











18 Broadway 





“Montgomery Rollins’ Bonds” 


The Financial World 


For the lay investor there cannot be recom- 
mended a more instructive text book than this 
book on “‘Bonds,’’ by the well known financial 
authority 

Montgomery Rollins 
It isa red leather morocco bound volume. 
GUnique in size. Fits in the vest pocket; 186 
pages in all. Catalogues known bonds in 
such a terse and illuminating way that no 
investor can mistake the character of the 
security in which he is asked to put his money. 

Price, 75 cents, prepaid 


Included free with a year’s subscription to 


Subscription price, $4.00 
New York 
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HEAVY FINANCING WITH PREFERRED STOCK. 
Bankers Inclined to Caution and Turn Down Some 
Latest Offerings—Some Large Totals. 

New York bankers have been approached by numerous 
corporations in the last six months with suggestions for 
new financing by means of the issuance of 6 or 7 per 
cent. preferred stock. Many proposals of this character, 
have, after exhaustive examination as to their earning 
power, general credit and assets, been accepted and the 
offering of the preferred shares have been quickly taken 
by the public. Such financing has been successful, 
mainly because of the large yield to the investor and also 
because the companies whose stock was put ouf, have 
generally been concerns either well known to the pub- 
lic or which enjoyed the thorough confidence of their 
bankers, as to credit and earning capacity. In the last 
two years, however, more than $170,000,000 of pre- 
ferred stocks of industrial corporations have been issued 
and sold to the public, mostly yielding 7 per cent. Since 
the first of the present year the offerings have totaled 
more than $50,000,000. Of late, however, bankers, 
who have been bringing out offerings of this sort have 
been scrutinizing very carefully all concerns which are 
seeking to raise additional capital by means of the sale 
of preferred shares. 

These bankers say they are proud of the flotations 
already accomplished, because the vast majority of the 
offerings have been of sound corporations whose earn- 
ings fully justified the issuance of the preferred shares 
sold, but it is for the very reason that these companies 
have been successful that the bankers purpose keeping 
the record clean and have turned down many companies 
that have desired to put preferred shares on the mar- 
ket. Those that have been turned down have not been 
able to pass the strict test the best houses subject all 
offerings to and they believe that this sound and con- 
servative policy will enhance the prestige of all the good 
concerns whose preferred stocks have passed muster 
and been sold to the public and also maintain the con- 
fidence of investors to whom subsequent offerings of pre- 
ferred stocks of the highest type will be made this year. 

The representative of a well known investment house 
told a Financial World representative that many new 
concerns and old corporations as well were now being 
turned away by bankers because their earnings state- 
ments and the general outlook for them did not justify 
conservative bankers in putting before their customers 
preferred stocks proposed by these companies. This 
caution, he was convinced, was necessary and wouid 
keep the market for first class preferred shares in a 
healthful state. 

The following is a list of the preferred stocks in 
amounts of $1,000,000 and over which have been issued 
and sold to the public in the last two years by high-class 
investment houses. The total is close to $150,000,000, 
while $20,000,000 more have been issued in amounts 
less than $1,000,000 by smaller companies: 


Dividend Total Stock 


Rate. Issued, 
American Light & Traction Co.............. 6 $5,500,000 
eS Serer rer 7 5,000,000 
American Brake Ghoe Co... .....cccssscccsees 7 1, ,000 
American Pneumatic Service Co............- 7 1,500,000 
Brunswick-Balke Collender Co.............++- 7 3,000,000 
Barnhart Bros. & Spindler............ssee0e: 7 1,250,000 
Catt Oe EE on 6 donc tc rcadedsdeccosveded 6 2,000,000 
Ce FI bin nics dk siknde ceneseen wh nees 7 1,000,000 
Cities Service Corporation .............04.- 6 1,000,000 
ee NN OR. gs oon nts acd eenessenseis 7 500,000 
Comsumers FPOWOF CO. .ccccccccscccsccsecess r 1,360,000 
ee et, PP rreererrrrr rr re 7 1,000,000 
et Demt Demaw Cie cc ccccncs ccvscctecssscsa 5 1,682,000 


Dodge Manufacturing Co. ........sceeeeesees 1,000,000 


6 

ee I GO on. cc ecsacnassacedeeed 5 1,500,000 
Frisbie & Stanchfield Knitting Co. ........... 7 1,000,000 
General Chemical Co. of California........... 7 1,250,000 
i ENE. cs dss pomudeipasewinn tren 7 3,000,000 
Goodyear Tire & Rubber Co. ............... 7 1,500,000 
I. CUI navies daenaus.oeneineeheed 6 4,000,000 

7 


re. re C2 COR, os cca dceneoueneneneas 5,000,000 


I sn lala a » chennl dead 7 2,000,000 
International Agricultural Corporation...... 7 5,400,000 
ee a errr 2,000,000 
I ODS occ cc ch tees baceransmnen 7 3,000,000 
Matead Cer MONStTIS OS. 2.4 cceccccsncccecece 7 1,000,000 
SO rer ee te re 8 1,000,000 
De  vcwiekendeeand 6 2'500.000 


June 17, IgII. 
III Sg stick a, 9 sss Sle 6 deed 7 2,050,000 
Mays Department Stores.................. 7 5,000,000 
2 2» eee 7 2,000,000 
Oklahoma, Gas & Electric ...............00. 7 1,000,000 
I I 66 ons i Sicdcncccvedeons 7 1,200,000 
eh |. ee 7 1,000,000 
Packard Motor Power Co............cccceces 7 5,000,000 
oe . | 8 Ree. 7 7,000,000 
Pierce, Butler & Pierce Mfg. Co............ 7 1,000,000 
POMMGFEIVOMIG GEOG! "OO. sinc ccc cc cccccccecss 7 4,087,500 
mepeniic Trem & Btesl Oo. 2... cccccccccscces 7 4,583,000 
an, ee ere ere 1 1,000,000 
a FP Pe ee 7 3,500,000 
oe Er eA eae ee ee 6 1,000,000 
Springfield, O., Light & Power Co............ 6 1,000,000 
Sealshipt Oyster System ..........cccccccce 7 2,000,000 
Studebaker Corporation ..............cceeee 7 13,500,000 
Oe acs ok ie ae ehmnedad cece 7 10,250,000 
FO, Fa I hai ar i res i aor da 7 2,500,000 
nap a ad mg ea: 8 3,500,000 
SE ra cia 6 @emaabdd'deviaddais c 7 1,000,000 
Underwood Typewriter Co. ................ 7 4.500.000 
ES” Siggy ie 5 aia ia ip ee 7 2'000.000 
San Diego Cons. Gas & Electric Co........... 2 1,000,000 


MUNICIPAL AND OTHER BOND OFFERINGS. 

Pasadena, Cal. will offer to bidders on July 6, $41,000 
4% per cent. bonds of the $141,000 recently authorized, 
for municipal improvements. The remaining $100,000 
the city’s contribution in conjunction with the county 
for the construction of the new artistic bridge over the 
Arroyo Seco to the seashore, will be offered later. 

On June 1, $140,000 Twin Falls (Idaho) Salmon 
River Land & Water Company First Mortgage 6 per 
cent. gold bonds, guaranteed by the American Water 
Works & Guarantee Company, were retired, according 
to advices received from J. S. & W. S. Kuhn, Inc., this 
amount being the first maturity. The Salmon Dam is 
one of the highest structures of its kind in the country, 
being exceeded in height only by the famous Roosevelt 
dam and the Cheeseman dam. 

Alhambra, a beautiful California town, suburban to 
Los Angeles, has just voted $115,000, 4% per cent., 10- 
40 Year, Serial, High School bonds for additional edu- 
cational purposes. Bids will be invited for this issue 
soon. 

The City of North Bend, Oregon, will, on July 11, sell 
to the highest bidders, $38,000 20-year 6 per cent. 
bonds, the proceeds to pay for the city’s present out- 
standing warrants of indebtedness. Certified checks for 
2% per cent. of the amount of bonds bid for must ac- 
company all bids. The bonds will be in denominations 
of $100 and $1,000. 

The County of Herkimer, N. Y., will, on July 1, sell 
to the highest bidder $108,000 4 per cent. bonds which 
will be redeemable serially from 1917 to 1925. Checks 
for 2 per cent. of the amount of the bonds bid for must 
accompany all bids. 

The City of Los Angeles, California, voted last week 
$1,666,000, 4% per cent., Serial, one to forty years, 
High School District bonds for new grounds and build- 
ings necessary to meet the wants of its rapidly increas- 
ing population. 


STONEHAM VERY BULLISH ON PORCUPINE. 

Wherever there are any indications of speculative in- 
terest, it is certain that Chas. A. Stoneham & Co. will 
be discovered among the front rank of the boomers mak- 
ing an eloquent plea to his clients to rush in early and 
pick up all the good things before the balance of the 
public wake up. He is doing this now as strenuously 
in the Porcupine stocks as he did only a few years ago 
in the Goldfield Rawhide and Manhattan shares. 

It is anything with these professional promoters when 
there is half a chance to interest the public. From a 
complaint we have received it appears that Stoneham & 
Co. have again fallen into the one time bad habit of 
delaying as much as possible the delivery of stock pur- 
chased through them and the certificate is usually forth- 
coming after the stock bought has had a considerable 
decline. It should not take three weeks or more, in 
this era of rapid transit mail delivery, for any reputable 
brokerage house to make deliveries of stocks ordered 
and paid for and where this does occur there must be 
a reason for it which might be well worth investigating. 
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THE MARKET COMPASS 


THE RAILROADS 





SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


THE 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 
16, the time of going to press. 


A WAITING PERIOD AFTER THE RISE. 

The somewhat reactionary tone displayed by the stock 
market this week may be ascribed to several different de- 
velopments. First there has been considerable selling 
on the good news indicating that the Governments’s $50,- 
000,000 bond offering will be a conspicuous success, the 
further progress of the crops toward maturity, with some 
short selling due to reports from some sections that 
drought had injured the Spring wheat crop, while not a 
few persons sold stocks and at the same time expressed 
some skepticism with respect to the reported improve- 
ment in the steel situation and railway earnings. 

More than ordinary comment of an adverse nature was 
also aroused by the activity and leadership of copper and 
smelting stocks. Putting these securities at the fore- 
front, to the neglect of the more active railway and other 
usually conspicuous market leaders, aroused much sus- 
picion and distrust. It must be said, however, that the 
general tone of sentiment is distinctly bullish and it 
would take much more than the spectres the bears have 
been able to parade to disturb present holders of sound 
securities who are looking for much higher prices later 
in the year. Much of the selling came from sold out 
bulls, working for a reaction that they might get back 
their stocks at a lower level. Their new role was an un- 
easy one for them to carry and it was made more uncom- 
fortable by the stubborn resistance to the pressure 
brought to bear. 

It is scarcely possible, that, in the moderately active, 
professional and semi-professional market we have had 
since the Supreme Court decisions were handed down, 
the larger holders of stocks, the bankers and big pools, 
could have found opportunity sufficient to unload any 
considerable line of securities, and, therefore, it is but 
natural to conclude that the campaign for higher prices 
must still be maintained if the present holders are to 
distribute their large accumulations of securities. That 
the large interests have greater warrant to hold on than 
let go, is not difficult to prove. Despite the drought re- 
ports from some sections, which have been magnified and 
distorted by the bull clique in charge of the wheat gam- 
ble in Chicago, and the cotton speculation in New York, 
the crops at this time promise all that the earlier re- 
ports had indicated and the railways of the country have 
certainly been progressing toward betterment, despite the 
croakers. Money continues easy and with a quiet sum- 
mer in general industry, funds will be ample, no doubt, 
to move the crops and also finance a bull move in stocks. 
Our foreign export trade, which will be close to the un- 
paralleled figure of $2,000,000,000 for the fiscal year end- 
ing June 30 is nearly half a billion dollars in excess of 
the imports for the same period. Here alone is a seeming 
bulwark against any slump in our rising tide of trade. 


THE SITUATION ON FRIDAY. 

The stock market opened up bravely, but soon sank 
into dulness when it was seen that efforts were being 
made to arouse interest by making Copper and Smelters 
leaders. These stocks went to new high figures on the 
movement. Bearish sentiment was engendered by this 
move, and in the late afternoon an attack was made on 
the general list, which caused most shares to close at 
about the bottom figures. Final losses were, however, 
small, save in the case of some inactive shares, which 
were shaded a point or more. 





BALTIMORE & OHIO. 

The April statement has shown an increase in net of 
$281,154, which was made possible only by a deep cut 
in expenses for maintenance of way and equipment, 
which amounted to $677,000. This reduces the year’s 
decrease in net to $2,068,292 and if no radical losses 
in net should be shown for May and June, the railroad 
will earn about 7% per cent., which is an assurance for 
the safety of the 6 per cent. dividend. This will enable 
the management to make good its guarantee to the 
shareholders in Germany, that the 6 per cent. dividend 
would be continued. 


GREAT NORTHERN. 

That this railrodd will for the fiscal year about to 
close, earn only 7.75 per cent. on its $210,000,000 stock, 
against 8.47 per cent. in 1910, 8.33 per cent. in 1909, 
14 per cent. in 1908, 11.97 per cent. in 1907 and 13.01 
per cent. in 1906, has no effect on the shares at a time 
when the market begins to turn to the future. It is 
justly believed that the railroad’s territory will have 
splendid crops this year and that the ratification of 
the Reciprocity Treaty with Canada will bring it immense 
business. The present upward movement in the stock 
tends to liberally discount the future—irrespective of 
the disappointing past. 


LOUISVILLE & NASHVILLE. 

Good buying is observable in this stock. It is based 
on the excellent cotton crop prospects and the industrial 
growth of the South. It is true that the current fiscal 
year will not show much over 13 per cent., against 17.32 
per cent. in the preceding year, but of the coming year 
earnings of the size of 1910 are expected. In addition 
it is thought that the railroad will soon have to do some 
financing through a new stock issue, which will mean 
valuable rights for the shareholders. Tite capitaliza- 
tion of the railroad whose entire stock issue amounts 
to only $60,000,000, is anyhow, a very low one. There 
may also be an increase in the dividend to 8 per cent. 
Louisville & Nashville is likely to become very lively 
before fall. The stock is considered worth more than 
its present selling price. 


MISSOURI PACIFIC. 

The April statement of earnings shows only $12,000 
net, and a drop of $262,000 in net. The decrease in 
net during the first ten months of this fiscal year amounts 
now to over $2,140,000, and it looks now as if the cur- 
rent fiscal year will close almost without net earnings 
on the $83,251,000 stock, while in the preceding year 
3.31 per cent. was earned on this stock. The present 
year will be the worst in the history of the railroad 
since 1906. The year 1909, when 1.33 per cent. was 
earned on the stock, was considered bad, but the current 
year turns out even worse. If any hopes are enter- 
tained by the shareholders they will have to defer them 
for years. Where is there any justification for the pres- 
ent price of 50? It looks as if this price were artificially 
made, as a collapse would hurt the marketing of the 
$20,000,000 5 per cent. three year notes. These notes 
are selling already for less than the price at which they 
were brought out. While preparations to market these 
notes were made, it was given out that Mr. H. I. Miller 
has been ordered to make a thorough examination of 
the physical condition of the railroad. This examina- 
tion has been recently completed, but no official report 
has yet appeared. If the report were good, it would 
certainly not have been kept back. Withholding it 
must only strengthen the belief that the condition of 
the system is just as bad as the public has surmised 
for a long time. 

NORTHERN PACIFIC. 

It is not expected that this fiscal year soon to close 
will bring more than 8 per cent. on the $248,000,000 
stock outstanding. But for the mild winter and sav- 
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ing in expenses even the 8 per cent. would not have been 
possible. The traffic situation in the railroad’s terri- 
tory has met with quite a change since the opening of 
the St. Paul railroad to the Puget Sound. A good deal 
of the Northern Pacific’s business is going to the St. 
Paul and the further prosperity of the Northern Pacific 
will depend on the increase in population and business 
in the Northwest. The substantial advance in the stock 
of the Northern Pacific reflects the feeling that the 7 
per cent. dividend is no longer in danger and that this 
year’s crops will be highly satisfactory. But the crops 
are not yet made. It seems that this advance has for 
the time being discounted a good deal of what the im- 
mediate future has in store for the Northern Pacific. If 
the crops in the Northwest keep what they are promising 
now, then Northern Pacific will probably see still higher 
prices. 
N. Y. CENTRAL. 

What sustains better the ruling price of the stock, is 
the large short interest rather than buying for invest- 
ment. There is nothing attractive in a 5 per cent. 
stock at 111, especially in face of such a poor show- 
ing as the Central has made for months. 


ROCK ISLAND. 

The preferred stock has been marked up to 66% and 
tipsters preach that it will see still higher prices. All 
this is possible. Two years ago this same stock was 
marked up to over 90, although there was as little evi- 
dence of a dividend being in sight as there is now. It 
is true that the stock is now entitled to 5 per cent., but 
what good does this do its holders, when the dividend 
is not forthcoming? Speculators may be able to make 
money on the predicted future advance, for it is known 
that the Moore-Reid coterie can do with this stock as 
they wish, with the usual benefit to their own pockets 
and to the detriment of speculators who follow the 
movements, but investors can find nothing attractive in 
this non-dividend paying stock. If they are inclined to 
pick up preferred railroad shares, for the greater safety 
they offer, the 4 per cent. preferred shares of the Kan- 
sas City Southern, selling around 69 and of the Missouri, 
Kansas & Texas, selling around 68, ought certainly to 
look more attractive for the dividend appears safe and 
advances to about 75 are quite likely to come, should 
a real investment movement in stocks set in and be main- 


‘tained for any length of time. 


SOUTHERN RAILWAY. 


The handsome advance of the common stock to above 
32, was due principally to operations of a pool, which 
has taken advantage of the speculative favor extended 
to low priced railroad stocks in the last few weeks. If 
Erie common could be marked up to 37%, the pool ar- 
gued that a good upward movement in Southern Rail- 
way common could be made and it succeeded. Southern 
Railway common is as far from dividends as is Erie 
common. In a few years it may become valuable, as 
the railroad has a good future, but for the present the 
stock remains a mere speculation without dividend pros- 
pects for years to come. That the present movement in 
the stock is only pool work, is evidenced by the failure 
of the 4 per cent. improvement bonds to follow the move- 
ment of the stock. These bonds remained stagnant 
around 79% all the time, while the common stock moved 
up a few points. 

ST. PAUL. 

The St. Paul will not earn the 7 per cent. on its com- 
mon stock this year, but wili pay it nevertheless. The 
deficit will be a small one, however. The market, in 
its present mood, ignores the past and turns to the 
future. It is convinced that the next fiscal year will 
again show the St. Paul with its conservative manage- 
ment and splendid territory a highly satisfactory divi- 
dend producer. 


WABASH. 
This railroad’s net earnings for the first ten months 
of the fiscal year, in which time they decreased $802,249, 
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point to the fact that the railroad will hardly earn 
enough to pay its fixed charges. Last year’s income 
above fixed charges amounted to only $545,719. This 
year the deficit may be equal to the surplus of last year. 
It seems that where the Goulds rule, there is no hope 
for those whose investments have gone into the Gould 
properties. 
WHEELING & LAKE ERIE. 

Even if it were true that a reorganization of this 
railroad, which has been in receivers’ hands since 1908, 
will soon take place, it ought not to attract attention to 
the shares of this railroad. People who buy it on re- 
organization talk will find that they have bought only 
into an assessment. Without a heavy assessment of 
the common, first and second preferred shares, no re- 
organization of this railroad can be effected. 


THE INDUSTRIALS 


AMERICAN TELEPHONE & TELEGRAPH. 
The belief of investors in the future of this 8 per cent 








stock is indicated by the fact that it remains strong 


around its highest prices of the year, although a good 
supply has come on the market from the holders of 
the 4 per cent. convertible bonds, who have exchange 
them for the stock and then disposed of same. Of the 
$150,000,900 convertible bonds only abdBut $25,000,000 
remains unconverted. These bonds late in 1906 wer: 
brought out at around 93. Investors have made enor- 
mous profits on them. 


AMERICAN WOOLEN. 
As it does not look as if there would be a change in 
the wool tariff for some time to come and as wool! prices 


How the Stock Market “Discounts 


A special analysis of the widespread Wall Street 
theory that the market always discounts coming 
events, showing wherein this theory is sound, 
and wherein it is untrue. This analysis has just 
been issued in connection with the Weekly Ad- 
vice Service. A few copies have been reserved 
for free distribution. 
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are low and conditions improving, this company ought 
to do well this year—a prospect which is assuring to the 
holders of the preferred stock. The preferred may see 
par again, as there is not the slightest danger just now 
of the 7 per cent. dividend being passed or cut. The 
stock is now selling around 95. 


GOLDFIELD CONSOLIDATED. 


Every day some transactions are put through in these 
mining shares and some days even very large sales are 
made, but the prices move only between 5% and 6%. 
The regular quarterly dividend of 30c. and the extra 
quarterly dividends of 20c., which makes the annual 
dividends $2, have failed to create an interest in this 
stock. At the ruling price of $6 the stock actually 
nets 33 1/3 per cent. That this stock fails to attract 
the speculative flies shows how disgusted those people 
have become, who in former years used to bite at stocks 
of this class. Most of these have been wiped out, 
while those who give speculative investments some 
thought consider the capitalization of $50,000,000, of 
which the $35,591,000 is outstanding too high. They 
look upon the very liberal distribution as dividends 
coming from assets, and fear that the rich ores will soon 
be exhausted and also distrust the people in charge of 
the property. The uncertainty about the ore deposits 
is too great to make the stock desirable for those who 
are in the habit of looking before jumping. 


INTERNATIONAL HARVESTER. 


The common stock begins to feel the effect of the 
Government’s attack and of liquidation by those who 
followed its rapid advance to 129. The stock will prob- 
ably for quite a time not again see the inflated price 
to which it was marked up a few weeks ago for dis- 
tribution purposes by the insiders. There is no talk 
any longer of a forthcoming ‘“‘melon.” The followers 
of the stock find themselves now in possession of a nice 
little lemon. 

INTERNATIONAL PAPER. 

Earnings would justify an increase in the preferred 
dividend from 2 per cent. to at least 4 per cent., but 
the uncertainty about the effect of the Canadian Reci- 
procity treaty makes it advisable to go slow. Approxi- 
mately 8 per cent. will be earned in the current fiscal 
year on the preferred stock, the back dividend on which 
already amounts to 13 per cent. 


SLOSS SHEFFIELD STEEL & IRON. 


The common stock meets with good buying from in- 
siders around 50. They evidently expect a fair im- 
provement in conditions. The company has always 
paid dividends as soon as earnings permitted and it 
seems that should the Fall business justify the present 
expectation of a turn to the better, next year will wit- 
ness a restoration of the dividend. 


TEXAS OIL. 

Notwithstanding the declaration of another 2% per 
cent. quarterly dividend this Gates stock has dropped 
to around 118. When it was first listed last year, 
it was quoted at 140. At 115 the stock is very cheap 
for a 10 per cent. dividend payer, but the public is a 
little suspicious about the dividend. It is inclined to 
look at the stock as a gold brick. Anyhow the stock 
is too much of a bargain. 


U. S. RUBBER. 

That the collapse of the highly inflated market in crude 
rubber has much benefitted the U. S. Rubber Company is 
natural, as the business is a manufacturing one, and low 
prices of raw material enable the company to buy its 
crude supplies cheap. Crude rubber has gone down from 
$3.10 to 92 cents a pound in the last two years. It is 
believed that U. S. Rubber common would have gone on 
a dividend basis this year but for the high prices of crude 
rubber. U. S. Rubber common now begins to reflect the 
benefits the company will reap from low crude rubber and 
the general improvement in business conditions. 
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U. S. STEEL. 

Even sanguine estimates don’t place the Steel Trust’s 
earnings in the second quarter of this year at much 
over $27,000,000. The total will probably be nearer 
$25,000,000 than $27,000,000. On the enormous export 
business hardly much profit is made, while the domestic 
business will, owing to the cut in prices, unless big 
orders come in, not bring the profits that were made 
when prices of steel products were stable. In the sec- 
ond quarter of 1910, $40,170,960 was earned. The Steel 
Trust will, for the first half of 1911, just earn its 5 per 
cent. common stock dividend and no more. Even in 
the best case, the total earnings for the year can hardly 
exceed $120,000,000 against $141,000,000 in 1910, and 
$131,491,000 in 1909. In 1908 they were $91,847,000, 
and in 1907, $164,964,000. At present there is nothing 
in the Steel situation to create real bullish sentiment 
for the common stock. 

VIRGINIA CHEMICAL. 

That this company did not earn its common stock 
dividend of 5 per cent. in the last fiscal year is indi- 
cated by the failure to declare a dividend on this stock 
at this week’s meeting. Action has been postponed, 
but at the same time the information was given out 
that the Southern Cotton Co. which last year netted 
$1,500,000, has closed its fiscal year with a loss of $500,- 
000. This loss will leave very little for a common 
stock dividend. The drop in the price of the stock 
forestalls the dividend action of the directors at next 
week’s meeting. 





UGLY CHARGES AGAINST PEOPLES’ GAS. 

In the dispute which has arisen between the Peoples’ 
Gas Co. and the City of Chicago over the question of 
gas rates, the city expert, W. H. Hagenah, did not mince 
words in defending his appraisal of what he considered 
a fair going value placed by him on the company’s prop- 
erty at $9,410,000. He showed where, in the merger 
between the Chicago Gas Companies in 1907 that the 
expenses of the merger came to the high total of $23,- 
000,000, in return for which not a single dollar of tan- 
gible value was added. He said that whenever a new 
gas company sought a franchise from the city, it could, 
in spite of the show of opposition, convince enough 
aldermen, through the use of certain methods, into grant- 
ing the franchise. What those certain methods are may 
be surmised. The Aldermanic gas gang which flour- 
ished in the days previous to 1908, were adept students 
of the politics and methods made infamous by Boss 
Tweed. They held up large and small corporations 
alike. 





OFFICE MANAGER 


A broker wishes to form a connection with a stock 
exchange house as office manager. Can develop a 
nice line of customers. Address C. S., care of The 
Financial World, 18 Broadway, New York City. 
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THE NEW COPPER BOOM. 
What Is Back of it?—Old Time Manipulation Methods— 
What May Happen to Investors in Some Low 
Priced Stocks. 

The increase in surplus copper supplies by only 440,- 
000 pounds, as shown by the Copper Producers’ state- 
ment for May, has been at once proclaimed by the 
copper magnates who operate both the mines and the 
stock market, as evidence of a turn for the better in 
the industry and has been utilized to mark up copper 
stocks. Operations were favored by the change in 
speculative sentiment in general and by the large short 
interest in copper securities. The rumor mills were 
set in motion to assist the rigging of the market, and 
talks of mergers of copper companies and big demands 
for the metal were given out to create a bullish move- 
ment in copper stocks. A study of exact conditions, 
however, shows that this hopeful outlook for copper 
has a rather thin basis. Notwithstanding last year’s 
agreement to curtail production 15 per cent., the pro- 
duction of copper in the first five months of 1911 amount- 
ed to 120,000,000 pounds, against 121,000,000 in the 
first five months of 1910—a decrease of only one mil- 
lion pounds. Domestic deliveries have, in the same 
five months, decreased 7,400,000 pounds—from 62,400,- 
000 to 55,000,000. Exports have also decreased 3,- 
000,000 pounds—from 60,000,000 to 57,000,000. Sta- 
tistics further show that the American surplus of cop- 
per on June 1 was 165,995,932 pounds, against 122,- 
030,195 on January 1, 1911. 

New copper mines are being constantly brought to 
a producing basis and the production will increase ra- 
ther than diminish. The copper production of the United 
States is already the largest in history and is growing. 
The so-called gentlemen’s agreement to curtail produc- 
tion 15 per cent. expires on July 1. It was not lived 
up to in the past, and now even the semblance of restric- 
tion will be thrown off. Where is there, therefore, any 
encouragement in the copper outlook? The metal price 
shows only a small advance and the boom in copper 
stocks appears artificial, and lately has shown evidence 
of weariness. The manipulation has been in the hands 
of rich men, who for months, have supported the stocks 
in order to prevent a smash. They had to load up 
constantly with large offerings. They have used every 
opportunity to lighten their load by frantic efforts to 
create a boom. 

Low priced stocks of questionable value were taken in 
hand as well as the high priced securities. No lag- 
gards are allowed to spoil the game. What the multi- 
millionaires who have made their immense fortunes in 
copper and copper stocks will do, depends on their 
ability to work the public again. Those who will bite 
at the low priced copper stocks, in which the boldest 
manipulation has been going on, will finally find them- 
selves loaded with shares, which sooner or later will 
go down to the same level to which the shares of the 
defunct Newhouse Mining Co. have dropped. Those 
shares, in the days of the copper boom of 1906-7, were 
marked up to 20, just as the copper stocks of like quo- 
tation are marked up now, but when the boom was over, 
they became entirely worthless. 


WIND UP PULLMAN & CO, 

The supposed brokerage firm of Pullman & Co., but 
in reality a flim-flam concern, with offices at 15 Broad 
street, has been placed in bankruptcy. This is not a 
novel experience with those who made up the concern. 
They are accustomed to failure, seeing in it a convenient 
escape whenever they find it necessary to shirk their 
debts. The bankruptcy route then for them. Pull- 
man.& Co. were the successors of a firm of the name of 
Howard & Co., which had offices at 66 Broadway. H. A. 
Herman and a man named Froelich ran the latter con- 
cern. Previously Herman was connected with J. J. 
Bamberger, the old time partner of Chas. Stoneham, 
who is now a fugitive from justice. When Hermcn 


started the Howard concern, Bamberger charged that 
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it had begun business on a shoestring, and a list of 
suckers stolen out of his office. The receiver will not 
have much in the form of assets to distribute after he 
winds up Pullman & Co. This class never leave aly 
tangible assets behind. 








BANKERS GO, SURE OF COUNTRY’S SOUNDNESS. 

The present month is witnessing the departure of many 
leading bankers and corporation heads for Europe or 
elsewhere. Most of these leaders are going away for 
from 3 to 5 months. A leading banker who has talked 
with many of thése men of finance, tells The Financial 
World that he found them in a uniformly optimistic 
mood as to the long future and satisfied that business 
was now on a sound basis and would continue all sum- 
mer. None of them is expecting a boom, but they 
count on a quiet but steady period, with easy money 
conditions and merchants in a mood to expand some- 
what in the Fall, if the crops turn out as well as ex- 
pected. 

The same confidence existed generally among bankers 
in the early part of 1907, after the stock market panic of 
March in that year. At least such was their expressed 
view. They were uniformly sure of good times con- 
tinuing. They were mistaken, as we all know, because 
the panic was precipitated in October of that year. This 
year, however, the bankers know that the situation is 
not in any respect like that existing in the highly in- 
flated period following the excited speculative years 
1905-6. We certainly appear to be on a sound basis, 
after almost two years of dullness. 


ANOTHER RICH DISCOVERY ON GIROUX. 

Coupled with the expectancy that there will soon be 
a large copper merger, on which great hopes are pinned 
that the topheavy conditions in the copper industry will 
be finally corrected, comes the announcement of another 
discovery of a rich ore body on the Giroux Copper Co. 
property. Discoveries of like character are made so 
often and always at such phychological moments when 
there are prospects of renewed activity in speculation 
in copper stocks that they hold interest no longer for 
any one but the long patient shareholders. They live 
in hopes that sometime or another these rumors will 
prove more than canards. 


GRANBY ACQUIRES A NEW MINE. 

Bright hopes are held out to the Granby sharehold- 
ers, who saw their stock at one time above par, and 
at another time as low as 20, that the acquisition of 4 
new mine, the Hidden Creek property, will add to the 
Granby ore reserves an estimated tonnage of 6,000,000 
to 12,000,000. It is a reserve tonnage which Granby 
needs. If the mine turns out as expected, then the 
future for the stock will become very much brighter. 
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NEW LOANS 


$80,000 5% Road Bonds 


Notice.—The County of McDowell, in the 
State of West Virginia, will receive sealed 
proposals for— 

Fifty thousand dollars ( 000) par value 
five per cent. (5%) North Fork District Road 
Bonds, payable thirty years after date, op- 
tional after twenty years, of the denomina- 
tion of $1,000 each, interest payable sem!- 
annually on the first day of January and 





uly. 

Thirty thousand dollars ($30,000) par value 
five per cent. (5%) Elkhorn District Road 
Bonds, payable twenty years after date, op- 
tional after ten years, of the denomination 
of $1,000 each, interest payable semi-annually 
on the first day of January and July. 

Which bonds are to be issued in accordance 
with an election held thereon pursuant to 
the laws of the State of West Virginia, for 
the purpose of building, constructing, im- 
proving or macadamizing the public roads in 
said North Fork and Elkhorn districts of 
said county. Said bonds are coupon bonds 
and will be dated January 1, 1911, and bids 
must cover accrued interest. Interest and 
principal payable at the McDowell County 
National ank, Welch, McDowell County, 
West Virginia. 

Sealed bids will be received for same u 
to twelve o'clock, noon, on Saturday, June 17, 
1911, and same will be opened by the County 
Court on that day. Bids should be sealed, 
marked “Bid for Road Bonds,”’ and addressed 
in care of R. B. Bernheim, Clerk, Welch, 
West Virginia, and each bid must be accom- 
panied by a certified check for as a 
guarantee that the terms of the proposal, if 
accepted, will oe carried out. 

The County Court reserves the right to 
reject any and all bids should it be deemed 
to the interest of the county to do so. 
By order of the County Court of McDowell 


County. 
R. B, BERNHEIM, Clerk. 
Welch, West Virginia, May 15, 1911. 





PROPERTIES IN GROWING TER- 
RITORY. 

Figures just compiled by J. S. & W. &. 
Kuhn, Inc., fiscal agents for the Ameri- 
can Water Works & Guarantee Company, 
Pittsburgh, Pa., show that the population 
of the principal cities served by the sub- 
sidiary water works plants of this com- 
pany has increased 46.4% in the ten 
years ending in June, 1910. 

The company controls and operates 
over forty water works plants in various 
parts of the United States. 

Birmingham, Alabama made the largest 
gain, the population increasing from 38,- 
415 in 1900 to 132,685 in 1910, an in- 
crease of 245.4% according to the United 
States census. 





BOND SECURED COUPON NOTES. 

J. S. & W. §. Kuhn, Inc., bankers of 
Pittsburg and New York, are calling to 
the attention of banks, institutions and 
investors an opportunity to acquire 
6 per cent. bond secured coupon 
notes of the United Coal Company, of 
Pennsylvania maturing at various dates 
beginning Jan. 1, 1916 and running to 
1925. The company stands third in the 


Pennsylvania field in coal mined yearly, 
the holding of 35,550 acres containing 
over 552,000,000 tons of coal. The notes 
offered total $750,000 out of $1,500,000 
authorized and the proceeds will reim- 
burse the company in part for the pur- 
chase of 75 per cent. of the recently ac- 
quired capital stock of the Merchants 
Coal Co. 





Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


_ The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 


POOR’S MANUAL OF INDUS- 
TRIALS. 

The second annual number of Poor’s 
Manual of Industrials presents exclusively 
statements of industrial corporations. 
The book, a work of 2259 pages, has 
just been issued by Poor’s Railroad Man- 
ual Co., of 68 William street, New York 
City. The companies reported on include 
light, water, power, telephone, telegraph, 
mining, manufacturing and miscellaneous 
companies. The discontinuance in this 
work of a railroad section which appeared 
in the 1910 edition, has allowed space 
for statements of several hundred addi- 
tional companies reporting for the first 
time and for a more thorough treatment 
of former statements. 





MANUAL OF STATISTICS. 
The 1911 edition of The Manual of Sta- 
tistics has just appeared, being the thir- 
ty-third annual issue of that standard 
publication. It fully covers the many 
important changes which have taken 
place during the past year in corporate 
affairs in the United States and Canada, 
and gives details of the numerous new 
stock and bond issues of railroad and in- 
dustrial organizations. The 1092 pages 
of this carefully compiled reference vol- 
ume present a greater fund of informa- 
tion for the use of investors and specu- 
lators than any other work of the kind. 
At the same time it embodies ample in- 
formation regarding government securi- 
ties, mining stocks and the grain and 
cotton statistics. 
It is published by The Manual of Sta- 
tistics Company, 20 Vesey Street, New 
York. Price, $5. 


GUARANTY TRUST COMPANY OF 
NEW YORK. 

The Guaranty Trust Company of New 
York makes the announcement that it is 
now a member of the New York Clearing 
House Association, and that now all items 
deposited with the Company are being 
cleared through the New York Clearing 
House. Of the several trust companies 
which have recently joined the New York 
Clearing House the Guaranty Trust Com- 
pany is quite the largest, having de- 
posits in excess of $140,000,000, and 
total resources of over $175,000,000. 





GENERAL SITUATION. 
Thomas Gibson. 
The visible appearance of the general 
situation so far as the future money 
supply is concerned was further strength- 
ened by the publication this week of the 
results of our foreign trade during the 
month of May. The excess of imports of 
gold for 12 months is given as $52,380,- 


671. 

Steel trade reports are much more 
optimistic in tone and there is a fair 
degree of actual improvement shown in 
most of them. Rail orders are becom- 
ing more numerous. The Journal of 
Commerce states that these orders for 
the first five months of 1911 aggregate 
1,309,000 tons, as compared with 821,- 
000 tons during the same period a year 
ago. The new subway construction in 
New York will call for 250,000 or 300,- 
000 tons. The peculiar thing about the 
improvement is that very little new 
business is recorded in the products in- 
cluded in the recent price cuts. The 
equipment concerns should be the next 
to feel the effects of renewed railroad 
buying. 

There is practically no change from 
last week’s easy situation in the money 
market. Some firmness may be expect- 
ed in anticipation of July 1 disburse- 
ments and the removal of idle funds 
through the Panama flotation, but the 
prospect is for a continuance of com- 


The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in ite Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 


Kansas City, Mo., U. 8. & Mexican Trust Bldg 
City of Mexico, U. 8. & Mexican Trust Bld 
London, Eag., 8 and 9 Austin Friars, B. 
Amsterdam, Holland, Singel, No. 248 





New York City Agency 


SINGER BUILDING. 
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NEW LOANS 





$500,000 
Galveston County, Texas, 5% 
Causeway Bridge Bonds 


Sealed proposals will be received by the 
undersigned until 11 a. m., June 19, 1911, for 
the purchase of $500,000 6 per cent. cause- 
way bridge bonds, dated April 10, 1911, 
maturing in 40 years and redeemable at op- 
tion of county after 20 years. The denom- 
inations are 200 of $500 and 400 of $1,000. 
The interest coupons are payable semi-annu- 
ally at The Chase National Bank, New York 
City, or in Austin or Galveston, Tex. Pro- 
posals must include interest from April 10, 
1911, and be accompanied by a certified 
check in the sum of $5,000, payable to the 
county judge of Galveston Co., Tex., as an 
evidence of good faith on part of successful 
bidder. Checks of unsuccessful bidders will 
be promptly returned. The opinion of Dil- 
lon, Thompson & Clay, attorneys of 195 
Broadway, New York City, will be furnished 
on request as to the validity of these bonds. 
Financial statement of county will be fur- 
nished on application. The commissioners 
court reserves the right to reject any or all 
bids, which must be addressed to the under- 
signed and marked “Bids for 65 per cent 
causeway bridge bonds.”” JOHN M. MURCH, 
County Auditor, Galveston, Tex., May 22, 


Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for The Financial World. 




















434 Lafayette Street, New York. 











paratively easy money. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 
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Allis-Chalmers pf........... 80 ry 30" 
Amalgamated Uopper...... 714% 70 70 
Am Ag Ch 57% 57% 
Am B 8u 544% 54 
Am Can 11\% ths 
4m Can pf 85% 85% 
Am Car F.... 565, 56% 
Am Cot Oil 51% 51% 
Am H 4%, 4% 
4m HL 264% 26% 
Am ice 23 23 
4m Locomotive............. 42% 423 42% 
ne satf 32i2 92 
a 1L8 107%, 1UT% 
ak, , rer se 120% 120% 120% 
a at § SPO 151% 151% 161% 
2, See 33% 33 33 
_.... Eo SRE 6 95% B54 
anacende. oO ccecccceccccccece 407 40% 
eee 114% 113 1llé 
A LS 2 Sprerese: lus” 105" os” 
Gn <éncctcdamneces 132 131 131 
} ved & — bececcececcoeess 1.8% 108% 105 
Ee MOOS occtesds ccccccscee 33 33 
MUNOMIN B Sy oc cccccccceces 8 me 30% Suse 
Oanadian Pacific............ 240% 240 240 
COM TAGthOF oo...0000cccccsce 31% 81% 31% 
RT ee tinidieehss Kinde naited 102 100% 100% 
— & oe Coe receccccccce 84h 838% 4 
seiknkbinlbasiicadadls 148% 148% 1483 
Oe anepeeementne 12854 127% 127% 
MND OF Bicctscusnsaccens 35% 34% 84% 
Gene yr Ph eccccccosccecss 146 146 146 
) lis s cavnesescscsenss ME Ae 82 
Del & Hud......-.. ... 1728 174° 172% 
Den & R Gr.......... 294% 28% 28% 
Den & R Gr pf.... 59% 69 9 
| dla evece . 837 87 87 
BED ccccccccee . BBY 35 d 
Erie Ist pf.... ééenennsone 56g Bea eas 
ok eee i63% 1638 1e3 
Sec noses scenuaee 138% 187% 137% 
ee SP Osbbsscckadécpisen Ue 68 63 
rags jeanercaneurstvesessen 123 12 123 
MED agthdacntancocescéant 141% 1413 3 
Inter-Met..... Seccccccccocces 1 3s ui Mas 
Kan O Bo.......... psdenkdaada 36 85% 85% 
1 Sete eerrr 152 151 151% 
SMUD BE. c cesccccsécesecderé 18% 154 18% 
i eS Peer 87% 37 387% 
2S fT eegpeaye pers 684%, 68% 68 
MO, PAC... ceecesseese seees BUM BOY 50 
2 ere 137 137 137 
Sw Mens sénccentnccs cage 111 11054 1107 
North Pacific......... dccisha 135% 134%, 134 
.. §_§,§ ST 124% 124% 124 
BOD BOOS 5 .crccoeccccsscédes 80% 380% BU 
SR AGadadicnaetacneces’ 160% 159% 159% 
BOGE BANG. occ sccccccescces 34%, 33% 83% 
Southern Pacific............ 120% 120 120 
pape ht . Re RRRR ISS 82% 81% 81s 
South Ry Oo. pf.............. 72 a 
, } ) & Peery one SNS 23 
Union Pacific............... 18644 185% 1856 
US Rubber............ - 405% 40% 40K 
isa ‘nscndescecas . 19% T8% Ta% 
US Steel p...... 118% 1185, 1185 
Utah Cop, ..... 51% = BU% 508. 
Va-Car C... -- 57% 55% 56 
WOR, BE. ccc coscncgccccvccces 39 88% 388 
WOO G Docc iiscces awabeae 80% 80 80 





BOSTON STOCKS 












June 16, 1911. 
High Low 

Allouez Mining,.... ...... Seeceroess 83 33 

Am Agri Unemical pf...........- 103 103 
American Telephone................1515, 151% 
American Woollen pf.............+- 953%, 95% 

AMCFiCAN ZiNC..........66ecee seers 804% 380 
Arizona Commercial...... ......... 1844 17% 
Boston & Corbin...............++00+ 15 14% 

Boston & Maine. .................. 109% 109 
Butte Coalition .......... sscseseeee 19% 19% 
East Butte Mining... SS 14% 
Franklin Mining............... «++ 138% 18% 

Giroux Con. Mining ..............+ 7 7 
Greene Cananea.,.............+.+055 75 7% 
Indiana Mining.... - 15% 15% 
Lake Mining....... 39% 383% 
Nevada Oon Mining. coo 2 4 20% 
North Butte Mining...............-- 34 % B3% 
Superior & Pitts Mining........... 17% 17% 
United Fruit............+.00+- ce 0cc lO 195% 


United Shoe Machinery...... ..... 53 51% 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
New York and Boston. 
%o Pay Bid Ask 
American Glue com ....... 4Mé&N110 120 
American Glue pf .....-.. 8 F&A i155 160 
Boston & Prov. R R .... 10 J-Q 295 298 
Butte Elec & Pow pf .. 5 J-Q 7% #8678 
7 
7 


Butte Blec & Power ..... QJ 119 «(121 
Columbian Nat Life F&aA 105 115 





Conn River Power com ..— —— 22 27 
Conn. River R. R. .....- 10 J & J 26 2% 
Duluth Edison Elec pf.... 6 J-Q 8 8688 
Mass. Lighting Co. ...... 7 F-Q 124 126 
Niles-Bement-Pond pf .... 6 F-Q 95 102 
Norwich & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas & Blec com. 8 Q-M 100 «104 
Oklahoma Gas & Elec pf. 7 Q-J 98 100 
Providence-Wor. R R .... 10 Q-M 270 46275 
Regal Shoe pf . e Q-J 96 99 
U. 8. Bnvelope com 72 ee 
8. Envelope pfd 14 «116 
U 8 Finishing com 92 
U 8 Finishing pfd 105 «110 
Waltham Watch com ...... 7 J- 112 «116 
Waltham Watch pf ...... -—_—_ 29 32 





WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

This week the cotton market has been 
dominated entirely by the weather in the 
Southwest, where the drought has 
reached a critical stage. On Monday 
and Tuesday new high records were 
made for October and the later months, 
October selling at 13.79 and Januarv 
and March over 13.80. These prices 
proved to be the high, as the leading in- 
terest sold freely to realize profits and 
short covering seemed to have reached 
its limits. For the balance of the week, 
the weather in Texas and Oklahoma has 
been unsettled, which caused many to be- 
lieve that the long protracted drought 
there was nearing an end. On this news, 
trailing longs liquidated freely and bears 
hammered with renewed vigor, bringing 
about a break of over 40 points, in which 
slump October touched 13.34 and Decem- 
ber and the later months sold around 


13.35. However. as nothing more than 
light showers were recorded in the offi- 
cial detailed weather report, shorts were 
again buyers today. 

The immediate course of values now 
hinges on the weather, and unless rains 
come within a short time, higher values 
are expected, as it is conceded that a 
prolongation of the dry weather for an- 
other week or ten days will commence to 
work materia] damage to the crop in 
Texas, Oklahoma, Arkansas, Louisiana 
and Mississippi. 

Under the circumstances, extreme cau- 
tion should be used in making transac- 
tions, and the weather map should be 
closely watched for an incentive to either 
go long or short. No damage has been 
done yet, but the situation is rapidly be- 
coming critical. 


PREFERRED SHARES PAMPHLET. 

George H. Burr & Co., of 37 Wall 
street, New York, have issued for dis- 
tribution a pamphlet descriptive of a line 
of industrial preferred stocks yielding 
from 5 to 7 per cent., and giving gen- 
eral information about this class of se- 
curities, their marketability, and telling 
how to select them, etc. 








Pasadena, California 
Municipal 
Bond Issue 


$41,000 43% 40 Year 


NOTICE OF SALE 


Of Municipal Improvement Bodns 
of the City of Pasadena, Cali- 
fornia, Issued for the Purpose of 
Acquiring an Addition to the 
City Hall, and Acquiring Fire 
Apparatus. 


Sealed proposals will be received by the 
City Clerk of the City of Pasadena, Cali- 
fornia, until 9 o’clock a. m. of the 5th day 
of July, 1911, for the purchase of municipal 
improvement bonds of said city as follows: 

SERIES 1.—The bonds in this series are 
in the amount of Twenty-three Thousand 
Dollars ($23,000.00). They are forty (40) 
in number, and of the denomination of Five 
Hundred Seventy-five ($575.00) Dollars each. 
All are dated June Ist, 1911, and one (1) 
thereof is payable on the Ist day of June of 
each year thereafter, and all bear interest 
at the rate of four and one-half (4%) per 
cent. per annum, payable semi-annually on 
the Ist day of June and the Ist day of 
December, both principal and interest pay- 
able in gold coin of the United States of the 
present standard weight and fineness. 

SERIES 2.—The bonds in this series are in 
the amount of Eighteen Thousand Dollars 
($18,000.00). They are eighty (80) in 
number, and shall be issued in the follow- 
ing denominations, to wit.: forty (40) bonds 
of the denomination of Two Hundred Fifty 
Dollars ($250.00) each and forty (40) bonds 
of the denomination of Two Hundred Dollars 
($200.00) each. All are dated June Ist, 
1911, and one of said bonds of the denomi- 
nation of Two Hundred Fifty Dollars 
($250.00) and one of said bonds of the 
denomination of Two Hundred Dollars 
($200.00) shall be payable on the Ist day 
of June of each year thereafter, and all bear 
interest at the rate of four and one-half 
(44%) per cent. per annum, payable semi- 
annually on the Ist day of June and the Ist 
day of December, both principal and interest 
payable in gold coin of the United States of 
the present standard weight and fineness. 

The bonds will be engraved or litho- 
graphed, and will be ready for delivery 
within thirty (30) days from the date of 
sale. The legality of the bonds will be ap- 
proved by O'Melveny, Stevens & Millikin, 
of Los Angeles, California, whose opinion 
as to their legality or duplicate thereof wil! 
be delivered to the purchaser or purchasers 
of said bonds. 

Separate bids or proposals will be received 
for the purchase of each of the above issues 
No bids or proposals will be entertained at 
less than par value of said bonds, together 
with accrued interest to the date of delivery 

Each bid must be made on a blank form 
issued by the city, and must be accompanied 
by a duly certified check on a bank doing 
business in Pasadena or Los Angeles, Cali- 
fornia, payable to the order of the Clerk of 
said City of Pasadena for two (2) per cent. 
of the par value of the bonds for which the 
bid is made. 

The right is reserved to reject any and 
all bids. More definite and detailed infor- 
mation with reference to said bonds will be 
found in Ordinance No. 1128 of the City of 
Pasadena, a printed copy of which, together 
with financial statement of the City of Pasa- 
dena, and blank forms for bids, can be had 
on application of the City Clerk of the City 
of Pasadena. 

Dated at the office of the City Clerk this 
Ist day of June, 1911. 

HEMAN DYER, 
Clerk of the City of Pasadena. 


June 1, 1911, 
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64 VERMONT INVESTMENT 
$2,500 Manchester Light & Power Co. 
First Mortgage Bonds due Jan. 1, 1926. Cost of 
Property given at over twice the issue of bonds 
An attractive security for small investors, as bonds 
are in $100 denominations. Write for circular. am 
HARRY B. POWELL & CO., Woods , Vermon 








wm. © Rwy © © © ote 6 6 6 8 Obie Oe 





Quo! 


Cum 
Deca 
Deca 
Ens! 
Nas} 
Nast 
Nast 
Nash 
Sout! 


Nash 
Nash 
Nash 
Nash 
Birm 
Tenn 


Bor 











June 17, I9QIt. 





THE FINANCIAL WORLD. 





27 





CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations ef gas, electric light, 
power and railway securities are furnished by 
Lamarche @ Coady, No. 25 Broad Street, New 








York: 

Bid. Asked. 
tr L & T cOm stock .....seeeeeeee 294 297 
T C Ry & L Co 6 pc cum pfd atk. 93 - 
Tri City Ry & L Co com steck...... 34% «= 35 
¢Kings Co Blec Lt & Pr stock ..... « 124 126 
*st Jo Gas Co Ist 68, 1937.......++++++ 90 94 
*st P G L Co gen mtg bs, 1044 .... 97 99 
*South L & T Co col tr 68, 1940... 91 96 
*Syracuse Gas Co Ist 6s, 2046....... 98% 100% 
*Tri-City Ry & L Co ist 6s, 1923 .... 97 99 
Wash Ry & E Co cons 4s, 1951 ..... 84% 8 
tam L & T Co 6 p c cons pfd stk... 106 107 
*MQ} G L Co, Ist 48, 1927 .....---+- 90 91 
*New Amst G Co cons bs, 1948 ..... 102 102 
*N Y & E R G Co ist cons 6s, 1945.. 99 101 
*N Y & E RG Co Ist bs, 1944 104 106 
Pacific Gas & Elec COM ...--.-+eeeees 64 65% 
Pacific Gas & Elec pfd........+++-- 87 88 
Roch Ry & L Co cons 6s, 1954 ........ 99% 100% 


St Croix Water P Co ist 6s, 1929.... 92 98 
*Binghamton Gas Wks ist 6s, 1938... 95 100 
Bklyn Un Gas Co ist cons 6s, 1945... 107% 108% 
*Butte Elec & Pow Co ist 6s, 1961... % oy 
*Cont Un Gas Co ist 65a, 1927....... 
*Con Ry & L Co lst 4%, 1951.....-.- 102% 
Den Gas & El Co gen mtg 6s, 1949.. 93% 9% 
Det City Gas Co prior lien 6s, 1923.. 99 101 








East Penn Rys Co ist 6a, 1936.......- 75 80 
*Equit G L Co, cons lst 6s, 1932..... 162 107 
*Grand Rap G L Co 1st 6s, 1926..... oy 100 
Int’l Traction, Buffalo, com .......+- 30 ee 
Int’l Traction, Buffalo, pfd ........-+- 60 oe 
Indiana Ltg stock 33 36 
Indiana Ltg bonds 68 71 


*K City (Mo) Gas Co ist 5s, 1925.... 95 99 


*Kings Co E L & P Co Ist 5s, 1987.. 105 106 
Kings Co E L & P Co p in 6s, 1997... 116 118 
*Madison G & E ist 68, 1926..,....-. 104 107 


*And accrued interest. +Ex-dividend. 


N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., New York & Boston. 

Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..3&J 60 65 
Bway Surf Ry ist 6s, 1924....... J 102% 
Bway & 7th Ave Cons 6s, 1943....J 102% 


~ 
aot 


2 

1 
Bway & 7th Ave 2d 6s, 1914...... J 00 «6101 
Central Crosstown Ry 6s, 1922.M 80 90 
Christopher & 10th St 4s, 1918...A 75 85 
Colp& 9th Ave ist 6s, 1993...... M 99 «6101 
Dry: Dock, E Bway & B 5s, 1932..J 95 99 
D. D. B Bway & B ctfs 6s, 1914..F 35 40 
424 St, Man & St N 6a, 1919....M 98% 100% 
Lex Ave & Pav Ferry 58, 1993....M 98 100 
24 Ave Ry Cons 5s, 1948 ...... F 


sou Blvd Ry 6s, 1945.......-- owen 
So Ferry Ry ist 5s, 1919...... cihad 
Tartytown, W P & y 
Thit@ Ave Ry ist 5s, 1937........ 
84th St Crosstown Ry 6s, 1996.... 
28th & 29th St Ctwn Ry 5s, 1996. 
Union Ry ist 5s, 1943 .... ...--- 
Westchester Elec Ry 58, 1943... 
Yonkers Ry ist 6s, 1946.......... 
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Cent Union Gas 6s, 1927.......... J 101 103 
N Y & EB R Gas Com 65s, 1945....J 97 100 
Equitable Gas ist 6s, 1932...... M 105 «86106 
New Amst Gas 5s, 1948.........-.. J&J100 102 
N ¥ & East R Gas Ist 5s, 1944...J & J 102% 105 
N ¥ & Sub Gas bs, 1949.......... M&S 99 103 
N ¥ & Westc Ltg 5s, 1954....... J&JI100 103 
N ¥ & Weste Ltg 48, 2004....... J&J 80 83 
Northern Union Gas 5s, 1927....M&N 99 101 
Standard Gas Lt 6s, 1930...... M&WN 102 105 
Westchester Lighting 5s, 1950....J &@D 105 108 
White Plains Ltg 5s, 1932........ J&D 9 91 
ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall 8t., N. ¥ 
Bid. Asked. 
American Light & Traction (com).... 295 297 
American Light & Traction (pfd)..... 106 107 
American Gas & Electric (com)....... 54% 156% 
American Gas & Electric (pfd)........ 43% 44% 
American Gas & Electric Ist 5s....... 84% 85% 
American Power & Light (com)....... 73 75% 
American Power & Light (pfd).. -- 82% 84% 
Cities Service CoO (cOM).....-...--+0++- 68 69 
Cities Service Co (pfd).........s.e++e0- 78% 79 
Denver Gas & Electric stock........- 200 i 
Denver Gas & Electric gen 5s......... 93 94 
Empire District Electric (pfd)........ 79 81 
Empire District Electric bonds...... 78 80 
Lincoln Gas & Blectric .........+++s++ 23 25 
Pacific Gas & Electric (cOm)........-. 64 65 
Pacific Gas @ Electric (pfd) 86 88 
Western Power (com) ......+++-- - 34% 35% 
Western Power (pfd) ....-..--ssseeeeee 61 63 


Ex-dividend, 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
Tenn. 





Bid. Asked. 
Cumberland Tel & Telegraph stock.... 157 160 
Decatur Land Co (Alabama) com.... 12 25 
Decatur Land Co (Alabama) pfd...... 190 225 
Ensley Land (M@W) .......sseeeceeeees 125 135 
Nashville @ Decatur R. R........-...- 185 190 
Nashville, Chattanooga & 8t. L. Ry.. 148 155 
Nashville Ry & Light com 71 75 
Nashville Ry. & Light pfd..... - 90 91 
South & North Alabama Ry rh) 1) 

BONDS. 

Nash., Chat. & St. L ist mtge 7s.... 105% 106 
Nash., Chat. @& St. L. con 58......... 110% 111% 
Nash. Ry & Lt. refd (1958) 5s....... 95 97 
Nash. Ry. & Lt. con (1953) 5s......... 101% 103 
Birmingham Ry. & Elec. (1924) 5s.... 102 106 
Tenn State Settlement (1913) 3s....... 96% 97% 


Ronds price plus accrued interest Ex-dividend. 





INSURANCE STOUBS. 


oted by B. 8. ley, 66 Broadway, New York. 
Qu y B. 8. Bailey, “7: Bia Asked 


City of New York 
Commonwealth ...... 

Continental  ..sessseeers 

Empire City .......-csccescceceeecenseee® 
Fidelity-Phenix .......- es 

German Alliance .....-.-+- 
German-American 
Germania ($50) 
Glens Falls ( 








Home ......- eee 
Nassau ($50)... sevens 
Niagara ($50) ....---++-+- 
North River ($25) 
Pacific ($26) 
Peter Cooper 
Stuyvesant ........-- eo 
United States ($25) 100 
Westehester 40) ee 
Williamsburg City 
Aetna Life  ....cceecccccesccceeceneeeeere 
Connecticut General 

Equitable ........++. 





Home ...-cse0e- seeeeees oene 
Manhattan Life ....--.seeessseeeee ee 425 
Metropolitan ($25) ...-.---ssseecereenseere 17% 
Prudential ($50) .......- S600ceb0ses socccee 450 «6600 

105 





Travellers Hartford .....------seeeeeereere 900 
United States Life ......+--+ees cceccccce i 
Aetna Indemnity ($75) ..---+-«+++s o00seese 68 (0 
Casualty Company of America ..-.---- ooo ED 
Fidelity and Casualty ...-- qoccccce eveee 450 600 
Hartford Steam Boller ...---sessseess -++ 265 266 
Metropolitan Casualty .....---++s+eerseres 185 Ci. 
New York Plate Glass ($50) ...---+--++- 300 325 
Casual 200 226 


United States RY sevecceserceere ee 





MISCELLANEOUS STOCKS. 


Quoted by Frederic H. Hatch & Co., New York 
and Boston. 








Int. t. 

rate period Bid Ask 
Am BraBs®  .scecccccevecee 6 Q-F 124 127 
Am Chicle com. ....--+++ 56 Q-J 260 270 
Am Chicle pf ...--++t+eres 6 Q-J 104 106 
Am Coal Product .......-- 6 Q-J 97 99 
Am Dist Tel N J ...-++--+> 4 QJ 50 62 
American Press ....-+-+++ 6 QJ & % 100 
Am Thread pf ....-+++++- ~-b6J&9 4% 6 
Am Type Founders ...... 43&3J 52 55 
Am Type Founders pf .... 7 Q-J 100 86103 
Am Type Founders d 6s..— M & N 100 102% 
Am Type Founders d new.— M & N 99 = 100 
Babcock & Wilcox .....- 7 Q-J 101 104 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf ...... 6 Q-M 85 95 
Borden Com M_ ..seseeeeee 8 Q-M 124 «126 
Borden Con M pf ......+- 6 Q-M 106% 108% 
Bush Terminal com ......— —-— 98 102 
Cen Fireworks com —_— 1 5 
Cen Fireworks pf —_— 15 30 
Conn. Ry. & Light Q-F 73% 74% 
Celluloid ....cccce.ce .. 6 Q-J &e3130 135 
Du Pont Powder os . 8 QM 160 164 
Du Pont Powder pf -_—_— 9% 100 
Empire steel & Iron ....— —— 8 12 
Empire Steel & Iron pf ..— —— 54 58 
E. W. Bliss com .......- 5 Q-J 121 +125 
B. W. Biles Pl nccscccce. 10 Q-J 120 125 
Halil Signal com 8 12 
Int. Nickel com & ex 225 vi 
Int. Nickel pf — 99 100% 
Int. Silver ..... jini 70 ia 
Int. Silver pf 7 Q-J 116 «118 
Kings Co. B. L. & L. ... 8 Q-M 1% 127 
Nat. Cash Reg. pf .....- 7 J & J 130 136 
Niles-Bement-Pond ........ Q-M 90 97 
Niles-Bement-Pond pf 6 Q-F 95 102 
Otia Elevator ..........++- 6 Q-F 72 74 
Otis Elevator pf ........+ 6 Q-J 102 105 
Pacis G. 62 HE. com ....- 65 66 
Pacife G. & EE. BM... 86 88 
Phelps D & Co. ...... — =— 200 3216 


Pope Manufact ...... — 65 67 





Pope Manufact pf Q-J 76 78 
Producers’ Ol] .......-.s0- 6 Q-M 9 «110 
Pratt @& Whitney pfd... 6 Q-F 100 105 
Royal Bak P com ....... . .2Q-M&e 185 195 
Royal Bak P pf .....e-..5 Q-M &ex 106 108 
Safety 8 H @ L ....... .2 8 QM &eCN119 = 121 
Sen-Sen Chiclet ........-. > 137 142 
Tox & Pac COL ..060,c000 6 Script 98 102 
Trenton Potteries _— 5 10 
Trenton Potteries pf “as a 5055 





eq 
od 
we 
ES 
zg 


Tren. Pot. Fdg. Cts 





Trow Directory ........... — 25 835 
Union Carbide 6 Q-J 116 118 
Union Ferry 2 Q-J 24 27 
Union Typewriter ...... n= 40 42 
Union Typewriter 1 pf ... 7 A & O1l1 114 
Union Typewriter 2 pf ... 8 A & 0105 107 
United Bank Note ...... 4 Q-J 60 52 
United Bank Note pf 7 Q-J 62 53% 
U. S. Finishing com 4 Q-J 92 «87 
U. 8. “Finishing pf ...... 7 Q-J 105 «110 
U. 8. Finishing ist 68...— J & J 100 105 
U. 8. Finishing con 68 ...— J & J % 100 
Virginia Ry.  ....sseeseees -_-— 20 26 
West PacifC ..ccccccccccse — 16 18 
West Power ....-..seseess - —_ 85 36 
West Power pf ..........— a 60 63 


*Ex. dividend, 1% per cent. 





COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 483 Exchange Place, N. ¥ 
High. Date. Low. Date. 


TOMO cccccscvcsocces 15.64 6-10 15.30 6-15 
TOL cccccccscccsece 15.75 6-13 15.20 6-15 
August ....ccsccsens 15.24 6-12 14.78 6-15 
September ........-+ 14.04 6-12 13.70 6-15 
October ......+.-++8 13.79 6-12 13.34 6-15 
November .......-- 13.70 6-12 13.43 6-15 
December .......-+- 13.7: 6-13 13.35 6-15 
January .....-++++- 13.7: 6-13 13.35 6-15 
March ...-eeeeeeee 13.83 6-13 13.41 6-15 
May seseees ED 6-13 13.49 6-15 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad and Wall 
Sts., New York. 

















Bid. Asked. 
American Rolling Mill ....... eos aan 280 
American Rolling Mill pfd ......... 126 130 
Cincinnati & Subur. Bell Tel ..... 193 200 
Cincinnati Gas & Elec ..cseseeees 89 91 
Cincinnati Gas Trans ........ eoce 96 98 
Columbus Gas & Fuel .....+.+++- 32 35 
Columbus Gas and Fuel pfd 75 76 
Columbia Gas & Electric .........+. 15% 15% 
Cincinnati Union Stock Yards ..... 9% % 
Cincinnati Milling Machine ....... 107 112 
Fay & Egan pid 5 120 
Fleischman Co. pfd r 123 
Globe SOap  .....sseeees 110 
Globe Soap ist pfd 122 
Globe Soap 2d pfd 110 
Globe Soap special 110 
Globe-Wernicke § ......cesecceceeceeess 32 135 
Globe-Wernicke pfd 120 
Kroger Grocer and Baking Co ..... 100 126 


Kroger Grocery & Baking Co pf 110 115 
Kroger Grocery & Baking 2d pfd. 110 115 
Philip Carey pid  ....sssereees . 101 
Proctor & Gamble ..... oe 
Proctor & Gamble pfd 
U. 8S. Printing 
U. S. Lithograph pfd.. ....--++++- 
U. S. Card Playing Co ....--sss+ees 
Columbu MENA ce ccccscccccccesces 
CN. 0. & TP 
GN O &T P ptd ....cccccseee ‘a 
Little Miami Guaranteed .....--.--- 
CN @&C Lt & Traction ..... 

CN &C Lt & Traction pfd . 
Cincinnati St Ry  cccceceecevevecees 
Ohio Traction .....-sesceeeeees ° 
Ohio Traction pfd_ ......--.++ 
Columbus Railway pfd ......- 

So Ohio ist cons gold 65s..... peer 
CN & C 2d mtg 58 .nccccscecceceees 
CN &C Cons ist mtg 5s 
Columbus Railway 58 ..-+ssscecesees 
Columbus Railway 58 .....-- 
Columbus Ry Crosstown 5s 


Columbus Gas ist Gold 6s ... eee 
Cin. Edison Electric 58 «..-++-++++: 
Cin. Gas TramS, Guar ...ssereeeeeees 
Union Lt Heat & P ist mtg 48 ..- 93 95 
Col. Gas & Elec - gixoubessboeneties bb = 
U S Tel Ast mtg 58 ..---eeeeeveres 7 ; 
Cuvahoga Tel oy ist Se .........-- 88% 89% 





PITTSBURGH MARKET. 
Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 







Bid. Asked. 
American Sewer Pipe ..--++sesssreeer* +. ; 
Crucible Steel .....--+.-esceeeeee .o-- 13% 13% 
Crucible Steel, pfd = .-.-+++-++- ees 83% 
Harbison Walker Ref. Co ..«-+++++++s 42 45 
Harbison Walker Ref, pfd . oaane 98 
Ind. Brewing ...-----s-sseeceesseeceeees 3 4% 
Ind. Brewing, pid .....esecececeeeeers 22% 23 
Mfg. Light & Heat .....----- «+ 21% 21% 
Monong. River Coal .....+++« con. ee 10% 
Monong River Coal, pfd ....----++- eee 33 33% 
Ohio Fuel  ....csecccccsccceccccccecccces 42% 42% 
Pgh. Plate Glas®  ...--+--srssseeeeers 108 a 108% 
Pgh. Coal  ...--eecesccecserecereccceees 21% 22 
Pgh. Coal, fd ..-----seeeereeereeceres 80% 87 
Pgh. Brewing .---ssessecereeeeesercers 20 20% 
Pgh. Brewing, Pid .-.--+-seceeseerers 43% 43 
Westinghouse Air Brake 14844 149 
Westinghouse Elec. 2d osces OUR 37 % 
Union Switch & Signal 86 5% 
ERR PR Se 7% «OC 





Oklahoma ......-+. 
COLUMBUS QUOTATIONS. 
Quoted by Claude Meeker, Columbus, Ohio. 

LIST 


TED STOCKS—Industrials. 
Bid, Asked. 
ou 85 





Col. L. H. & P. COM ceseserreceeee 






Gas & Elec. Sec. com 105 
Gas & Elec. Sec, pfd_ ...---++-+ee+s 87% 
LISTED STOCKS—Tractions. 

C., N. & Z. pref -ccccccccscceccceces 100% 101% 
Columbus Ry. COM  .ecccecesesereee 8414, 85% 
Columbus Ry. pref «--+--ceererrere 96 
Commonwealth Pr. Ry. & Lt «..---- 60% 
Commonwealth Pr. Ry. & Lt. pref .. 89% 


East St. L. & Sub., COM ..cevevees = 35% 
Grand Rapids Ry., pref ..+-+++++++- oe 85 


Portland Ry., Light & Power......-- : 72% 
Scioto Valley Traction, 2d pref .... ow 92% 
Union Ry., Gas & Electric .........+ as 49 
LISTED BONDS—Industrials. 
Columbus Gas Co., 58, 1932 ....-++++. 95% 


Hoster-Cols. Brew., 68, 1955.....-+++- is 68% 
Huebner-Tol. Brew, 6s, ae - 
LISTED BONDS—Tractions. 


Cols. Street Ry, 6s, 1932 ......+++ «++- on 102% 
Crosstown St. Ry., 58, 1933 .....--- 102 102% 
Cols. Ry. Gen. Mtg., 4s, 1986 .....-. 80 ee 
Cols. Del. & Marion, 5s, 1921 .....--- 7 

East St. L. & Sub., 58, 1932...------- 


Scioto Valley. 5s aoe 98 


Every Investor Can Ca Without Cont 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 

This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active on 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
lication in the United States without any 
exception. 

Unbiased official records. 
Simple and concise arrangement 
Accurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, without charge, to anyone 
interested in investments. Your Broker 
probably issues them and will supply you 
on application. If not, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front 8t New York. 
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The BEST Investment FRITZ VON FRANTZIUS BEN MARCUSE 
is LOANS UPON FARMS, combining 


2° Ample security. 124 South La Salle St. Corn Exchange Bank 


3. Increasing security from the fact that the 
supply of agricultural land is not equal to the 


nF, Chicago Building 


For 35 years we have sold such loans and no 
pe has waited a day for payment of princi- 
or interest. 


The Middlesex Banking 




















rag th VON FRANTZIUS & CO. | 
Middletown, Connecticut e 
Assets Over - - ° $6,000,000 . 
32 PER CENT. DIVIDEND AN- BANKERS AND BROKERS | 
i NUALLY. ) 
1 The Directors of the Guaranty syust vo 
Company of New York have declared an 
8% quarterly dividend on the $5,000,000, MEMBERS No. 
het capital stock of the company. The de- Ent 


posits of this company now exceed $140,- 


ied! 000,000, considerably more than those NEW YORK STOCK EXCHANGE + ae 


held by any other trust company in 















































America. 

ah CHICAGO STOCK EXCHANGE Gat 

y 3 STATEMENTS 

nf CHICAGO BOARD OF TRADE , 
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' The National Nassau Bank hs 
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at the close of business June 7, 1911. | Please Mention THE FINANCIAL WORLD When Writing Advertisers | e 
lf RESOURCES. rr 
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| Deposits a Se re eee 12,247, 721.42 the 
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